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Temporary controlled 
float for pound 

[ BY SAMUEL BRITTAN 

THE POUND Sterling is to float arouncf $2.47, compared with a said to cover 70-75 per cent, of jigsaw puzzle remains the Japan- of Ten at "Deputies 4 * level (for 
■ 0 Ttr M? , u inc ’ previous upper intervention the total, will take place at aD ese yen. The biggest world pay- which the Americans have 

•. inor * A n . operational point of S2.42. official exchange rate, which the ments disequilibrium is between called} may be convened to pre- 

jower limit of $2.38 below which The independent British float French Government is Insisting Japan and the U.S. There is a pare the ground for their 
ine rale will not be allowed to .is one indication that European will not be revalued against the strong and growing expectation Ministerial superiors, 
drop, but this lower limit is countries have failed to evolve a dollar. that the Japanese will agree to Indeed. Central Bank “ hot 

dcsignea to reassure sterling unified, or even concerted, re- There appears however, to be a revaluation or upward floating lines 4 ’ are already in operation 
urea noiacrs. it has been intro- spooos to the Nixon measures on considerable scepticism in Paris of the ven. / to try to minimise possible con- 

niatter of tactics the dollar. When nearly all the financial rir-w th*. The ' Ja 


duceci as a 


r t‘‘ h „ e „ r „ Policy and could be foreign exchange market reopen viability of these arrangements also formidable industrial com' policies 
changer! at the Bank of Eng- on Monday (traders will find a and there is a widespread belie! petitors of many European coun- to previ 
land s discretion. variety of different national noli- — n„ tn«' the in the i» 


financial circles about the The Japanese are, however, flicts in the market intervention 

of different countries and 

__ _ r r prevent excessive distortions 

_ . . _ , . . pfiety of different national poli- that the two rates wffi eventuailv tries: and the larger the in the exchange markets. 

a- s wm A“- 2 ies some be Brought together in a modest appreciation of the yen, the European central bankers will 

< ^ 5erotlo “ ^ e , countries still fixing their rates revaluation. greater the chance that those also be meeting formally in Paris 

.orcign exchange market and against the dollar, some floating, The Belgians arc to. continue European countries, such as in the middle of next week. This 

■— others widening their margins with their existing two-tier sys- France, which are now dragging will be at the Board of the Etirn- 

p affe fP a - vet . others adopting a two- tem. The commercial rate will their feet will eventually agree pean Monetary Agreement; and 

rSiMa «i. A ic Ue I s y stein ' x , iS1 , initially be on the basis of the to take part in a currency the meeting will be chaired by 

Uniae 10 the weeK . . . 15 Some governments have still 0 ld dollar parity. But if there realignment against the dollar. M. Alexandre Hay. deputy 

Currency news 20 1° Clarify, their exact .policies for is a major influx of dollars the The Managing Director of the governor of the Swiss National 

Editorial co mm ent 14 intervention in the foreign Belgian franc will be allowed a International Monetary Fund, Bank. 

exchange market; ana it will thus controlled upward float. M. Pierre Paul Schweitzer, has “ Floating rales " In the pre- 
take some while for a dear pat- in contrast to the position pre- cabled to Fund members ex- sent context means that the 

tern to emerge from the present vailing in France, there is pressing great concern at recent prices of currencies against each 

confusion. expected to be little difference developments. He fears 44 dis- other . will be settled by the 

Meanwhile, the German mark between the two rates for the order and discrimination in forces of supply and demand in 

and Dutch guilder are to con- Belgian franc. currency and trade relation- the market place. But national 

The Italians are not expected ships " unless the opportunity is authorities will themselves enter 


'ill continue to publish daily 
iealing limits. The latter are, 
owever, largely a technical 

alter and will mainly reflect „ ^ 

arket movements. The official tinue to float The Federal Eco- 

;reasury statement emphasises noraics Minister, Professor to adopt a two-tier system, but taken, to strengthen’ the inter- the market in an attempt to pre- 

: 3 t the official parity will re- Schiller, has said that a “ big to widen the margins to about 4 national monetary system. vent excessive fluctuation and 

It is known that M. Schweitzer perhaps also to influence the 

believes that parity changes are course ot the rates. Consulta- 

necessary and that he favours a tlons will therefore be necessary 

widening of the currency bands to .prevent violent clashes of 

to 2-3 per cent, on either side national objectives, 
of “fixed” parities. It will clearly take time for 

Efforts to call an early meeting foreign exchange markets to get 

of the Group of Ten Finance used to the new pattern and 

closed on Monday unless there Ministers have foiled;’ and they fairly wide differences between 

to operate a two- is a change in the international are not expected to gather until buying and selling rates may be 

r ™ — ** - ' - On the other 

nnent of many 

... is not expected 

Current transactions, But the key to the currency settled, a meeting of the Group to be spectacular. 


nin unchanged at $2.40, but chance has been missed” by the per cent on either side of the 
For the tune-being dealings will EEC Ministers. Nevertheless, existing dollar parity, 
it necessarily be confined with- he believed that Germany's 
existing policy of a collective Common T 71 > £ 

No guidance was available last Market float was steadily win- JT UlUFC Ol VG1I 
on the likely duration of ning support and would be * 

e . earliest time at accepted even by France at the The official Swiss foreign 

-iich it could be brought to an next meeting of EEC Finance exchange market is to remain 
’rd would be after the meeting Ministers on September 13. 

. EEC Finance Ministers on France Is 
pt ember 13. 
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Disillusion in Brussels 


BY ROBERT MAUTHNER, EUROPEAN CORRESPONDENT 


BRUSSELS, August 20. 


THE reaction in Brussels to-day a break for dinner last night statements in the communique 
to the failure of the Six to adopt they all hoped that a common issued after the meeting was that 
a common position on the inter- position could finally he reached, the member-states would take a 
national monetary crisis was one The Community, therefore, has joint initiative at the Inter 
of undisguised consternation and suffered a resounding setback, national Monetary Fund meeting 
disillusion. *ven more serious than the dis- in Washington at the end of Sep- 


• EQUITIES AND GILTS im 
proved in London on hope of 
1 Premier Lynch, in a a possible Bank Rate cut and 
□g-worded statement, yes- expectations of a currency state- 
uy flatly rejected Mr. 
lh\s assertion that Ulster's 
enl troubles were none of 
tin's business, 
merer, this latest communi- 
■n produced no reaction in 
Ion. where there were signs 
1 more conciliator}' mood 
wing Thursday’s angry ex- 
ge of telegrams. Mr. Heath 
led not to reply in the 
age and the meeting of the 
Premiers is still to go ahead 
annorl on October 21. 

icall House* 

■an while, the Westminster 
rmnent was facing a 
ing prospect of u break in 
bi-partisan policy with the 
isilion. which j'esterday meat, 
ally renewed its call 
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Equities’ index ended 

up at 409.4— which was 3-2 
ament to be summoned \n . on jbe week. Gilts 

feini'mrt™' iSSnlS! *l««l r “S in * *« l in 

Belfast, the Stormont mediums, 
niincnl was showing _in- 
ing concern at continuing 

: raw a Is from public appoint- q TREASURY BILL rate rose 
4 $ Zy" . £0.1036 pc to £ 5 JQ 88 pc. Page 22 

»lic delegation in London- 
yesterday and undertook 
riskier a number of points Sfin Q1 
i l»y them, including calls 

*i independent inquiry into - OTHER OVERSEAS stock 
** Arn l > 0 brutality- Back -changes were less unsettled. 
Page 23 

_ « GOVERNMENT MOVES on 

Ita moves UCS are expected over the next 

Carrington is to return to fortnight following Sir John 
in In-day after more talks Eden s 
Malm Premier Minlnff nn erabiyo 
rms for Britain’s continued Government-backed 
f military facilities there, based 
15 


GOLD lost Sc at $43.30. 


• WALL STREET was quieter; 
the index ended 0.14 up at 


?rranoan 
to Naples. 


b federation 


Glasgow visit. The 
Board ” of a new 
company 
on the Govan-Llnthouse 
complex is likely to be an- 
... . . , nounced early next month, 

said it would transfer its — k pae- 
an naval HQ from Back 

• ON THE RB-211 ENGINE any 
formal protest to the U.S. Gov- 
ernment against the import sur- 
. . . r charge would have to come first 

gm fcdcratom ^ AStmR ' * 

ly proclaimed at the end v e ‘ 

Damascus summit Page 23 

^ • BSC’s PORT TALBOT steel 

iffy plant will have to close next 

utocr. Ctancollor ot the Thursday the 
luer. loft London to join 
fc on holiday in Corsica. 

William Galley’s life 
» for killing 22 Vietnam* 

vilians at My Lai was JOHN PETERS (Furnishing 

A to 20 years Stores), with record pre-tax 

Charles received ^i s profit of £1.04in. (£0.S2m.) is ro 


lar workers on unofficial strike 
refuse to return, they were 
warned yesterday. The strikers 
are to meet on Tuesday. Page la 



,'.in . a ceremony at KAF 

kCramvell. 

ltd of the Grundy quins 
^ hospital at Bolton. 
i Rain prevented play in 
•Test at the OvaL Page 21 


per cent., 
one-for-five 


pay a final of 15 
making 19 (17). A 
serip issue is proposed. Page l*>. 
Lex. 


O F.T. ■ INDU5»TRL\L ORDI- 
NARY share index will from 
formally declared it uoulrf Mondav be available hourly 
. n the UN if Taiwan con- seV en . times a day instead or 
-to be represented in- any f 0ur . The. index figures will be 
f *itge 23 - * included in- the F.T. Business 

j week ago Nevvs Surmna^lephone service 

/ .' hospital jat Hetnel Hemp- on fOU -4b 6026. 

• t - . • Back Page 



In European Commission 
circles purticailarty it was felt 
that the Six had lost a great 
opportunity not only to take a 
firm step forward towards the 
creation of a European monetary 
union, but to make a positive 
contribution to a reform of the 
international monetary system. 

Dr. Sicco Mansholt, the veteran 
Dutch Vice-President of the 
Commission, said so in no un- 
certain terras at the end of the 
meeting in the early hours of 
this morning. But his words 
were also echoed by several 
Ministers of the member States, 
particularly those of Benelux. 

M. Gaston Eyskens, the Bel- 
gian Prime Minister, declared 
after a special meeting of the 
Belgian Cabinet this morning 
that it was no use biding the 
fact that the meeting had been 
a failure. 

Only Signor Mario Ferrari- 
Aggradi. the Italian chairman of 
the Community’s Council of 
Ministers, tried to put a brave 
face on the proceedings at a 
post-conference Press briefing. 



Dr. Sicco Mansholt 


-tom her. with a view to a reform 
of the international monetary 
system including a realignment 
of parities. 

There is still an outside chance, 
therefore, that when the effects 
of the diversified measures which 
the Six will now take on their 
Foreign Exchange markets 
become clearer after the opening 
of markets next Monday, a joint 
solution will be easier to find. 

For the rest the communique 
was decidedly thin in content. It 
merely stated that the members 
of the Community were 
authorised either to float freely 
or to establish two-tier markets 
for commercial and financial 
transactions. 

The Council had also decided 
to instruct the Six’s Committee 
of Central Bank Governors and 
Monetary Committee to make 
early proposals on intervention 
measures which would favour a 
progressive reduction of fluctua- 
tion margins of Community 
currencies. 

As for the substances of the 
disagreement which finally led 


15 N. Sea blocks 
yield £37m. 


He said the Six had preferred aereements between France and l ° ^ breakdown of the discus- 
to fix the broad lines of action vSt Germany^ the time^jf the Ver n ? Uch 

rather than to do something fl 0a tjnp of the D-Mark last Mav same as it has been all along, 
hasty, and was convinced that At t j me> jt would be fn the last resort It came down 

the experience gained would untrue to sav that all is lost «° ^ aet French re- 
allow them to make progress on 5" . ; .. . . fused to envisage any revaluation 

September 13. when they are In *P lte of everything, the dis- of the franc as part of the in- 
due to meet again. cussions did show that everyone ternal realignment of Com- 

Nixme. however, took this Present was conscious of the muuity currencies, and treat 
statement at face value, since all nee d for . the Six to adopt a com- with extreme distaste any 
the wrangling about details mon Position at some time in the proposals for a system which 
throughout yesterday bad made near future. entailed a joint float, 

it plain that, until the Six took One of the very few positive Continued on Page 25 


Rise in cost 



slows 


BY DAVID WALKER 


THE OFFICIAL cost of living cost of b'ring— the first for six really rapid onset of price infla- 

Index rose another 0.9 points months — the change between the tion started. Then, seasonal price 

in July to a peal: 155.2 (January, two Julys is still more than in reductions, particularly on fruit 

1962 =200) compared with a any 12-monthly period in recent and vegetables, had tended to 

month earlier. times- give a mid-summer lowering or. 

The latest figure represents It is difficult to draw any con- ? l . the ,ea3t » flattening out of the 
the lowest monthly change Cor elusions on underlying trends index. 


some time at 0.5S per cent 
against an average of almost 
double that for the rest of the 
year. 


from it however. Far more This July, the only downward 
significance will attach to the movements singled out by the De- 
August result which shonld be partment of Employment are re- 
influenced both by the purchase ductions in the average price of 
In June, the index had ad- tax reductions at the end of July tomatoes and potatoes, 
vanced by 0.7 per cent, the same and any first fruits from the Con- Tfae nnu-inai uowar a P v,n«»« 
as in May, following a six-year federation of British Industry involved mill£ household traal and 
record jump of 2.1 per cent the price-pegging initiative. Ske SdT^a^ 

previous month. About 50 per cent, of the items 

On an annual basis, the July used in compiling the index, ac- 
figure, published yesterday by cording to the CBI, should be 
the Department of Employment, affected by that At the same time, 
represents a 10.1 per cent rise Whitehall estimates have given 
in retail prices since the same a 0.75 per cent, drop in the index 
month last year. as the likely result of the tax 

In June. the equivalent cuts, 
advance had been 10.3 per cent in addition, the July figure has 
Despite the apparent slowdown to be seen against the background 
in the rate of increase in the of previous years before the 


BY ADRIAN HAMILTON 


THE 15 blocks put up for com- 
petitive tender in the U.K. North 
Sea Fetched a total of over 
£37^m. yesterday afternoon in 
the first Alaska-style auction ever 
held in Europe. 

Each of the bids was opened 
in turn at a special ceremony 
at the Department of Trade and 
Industry, and by the end of the 
afternoon a total of 31 groups 
representing 73 companies on 
both sides of the Atlantic, had 
offered more than £l35.5m. for 
what has become one of the 
most promising oil exploration 
areas in the world. 

The most eagerly sought-after 
block of the auction proved to 
be one of the most northern, 
block 211/21 nortb-e3St of the 
Orkneys, which went for an un- 
expected £21m. to the Shell-Esso 
group. 

The sum. which was over 
£12.5m. higher than the next 
largest offer for the same block 
and brought looks of astonish- 
ment to some of the presiding 
members of the Government, is 
an indication of the group's long- 
held faith in the northern areas. 

No results yet 

While the water depth in the 
area is over 400 feet and the 
weather conditions extremely 
difficult it lies near where Shell- 
Esso has drilled a recent well. 
No results of the well, on block 
211/19, have been released, but 
it is known to have been sited 
on an extremely large structure, 
and it is this which probably 
induced the block to attract over 
half the total amount put for- 
ward in the round's bid. 

At the other end of the scale 
three of the blocks attracted only 
one bid. and each of these went 
to a relatively unknown Cana- 
dian independent concern. Chief* 
tain Development Company. 

The company, which bid for 
13 of the 15 blocks on offer, 
found itself the only applicant 
for block 21/14 off Aherdeen at 
only £3.200; for block 21/7 at 
?4,800 and for 4S/12-13b at 
£S,000. 

** It was really a trial run at 
the U.K.’s reflations and bid- 
ding system," Mr. Stanley A. 
Milner, president of the com- 
pany. said afterwards. “We de- 
cided- on the amount of money 
which we were prepared to pay 
In the auction and then graded 
ali the blocks in order of in- 
terest.” 

Most of the bidding, however, 
was dominated by the more ex- 
perienced exploration groups in 
the North Sea. such as BP. Phil- 
lips. Total. Mobil. Amoco and 
Conoco- 

Their main interest concen- 
trated on the Scottish waters near 
existing oil finds and on the 
diagonal trend line which moves 
north-west from Phillips* dis- 
covery of the giant Ekofisk field 
in Norwegian waters. 

Block 9/13, which lie* west of 
discovery* of oil by Shell-Esso 
and a more recent major gas find 
at Frigg in Norwegian waters, 
attracted 17 bids, the majority of 
which were for well over £lm. 

The highest bid for it, at over 
£6.3m., came from a group of 
U.S. companies headed by Mobil 



The new areas up for tender yesterday shown in relation to 
existing finds of oil, gas and condensate. 


and including Amerada. Texas 
Eastern and the Gas Council. 

The Gas Council was also part 
of another successful group 
beaded by Texas Eastern and in- 
cluding Amoco and Amerada, 
which offered just over £lm. for 
block 30/22, just south of two oil 
finds hy the Phillips group and 
Shell-Esso. 

Coal Board 

Nor did the Government’s con- 
tinuing threat of “hiving off” 
activities of the nationalised 
industries prevent the National 
Coal Board joining in two of the 
bidding groups. 

In one. headed by Conoco and 
including Gulf, it successfully 
bid £1.5m. for block 30/2S. close 
to 30/22; and, in its traditional 
partnership with Conoco, it also 
offered the highest bid, at 
£425,164; for a prospective g;* 
block. 48/15, near the group's 
Viking field. 

BP. which joined in partner- 
ship with the German national 
oil group. Deminex. for the 
auction, offered a total of nearly 
£Sm. for three blocks and was 
successful, at nearly £3.4tn^ in an 
offer for 15/26* some 20. miles. 


north-west of its recently-dis- 
covered Forties oil field. 

Other sizeable bids were made 
for 15/23. for which Texaco 
offered just over far block 

14/30, which attracted £933,000 
from a group headed hv the 
French Total company and in 
eluding some investment institu- 
tions such as the National West- 
minster Bank 

TotaL which has been drillins 
an exploratory well north-east 
of the Orkneys for some months, 
also proved the highest bidder 
for a block near that well, 3/iS, 
with an offer of £51.000. 

For the same amount it also 
put in the highest hid for the 
most northerly block on offer, 
211/17. In both these applica- 
tions the Total group was joined 
by the recently-formed Scottish 
oil investment consortium, pjet 
Petroleum. 

The Phillips group, which was 
the first to discover commercial 
quantities of oil in the North 
Sea. proved the successful 
bidder, at £637,666, for block 
16/27. 

The Hamilton Brothers group, 
which includes Blackfriars Oil 
and Rio Tinto-Zinc. offered the 
largest amount, at £671.005, for 
block 15/24. 

Possible conclusions Page 22 
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overcome the uncertainties 


Although the currency up- 
heaval has dominated the front 
pages this week, it is difficult 
to be dogmatic about its impact 
on share prices so far. Indeed, 


TOP PERFORMING 

SHARES iN 

FOUR WEEKS TO AUGUST 19 


% rise 

Prcperty 

5.6 

Buiks 

5,3 

E!;ctronics 

4.1 

?ood retailing 

3 A 

Contracting 

3.0 

Shipping 

2.9 


:. fall 

All-Share Index 

0.8 

THE WORST PERFORMERS 

Motors & Distributors 

3.0 

Oils 

4.0 

Wines & Spirits 

62 

Tobaceo 

6.9 

Insurance brokers 

7.1 

Toys & Games 

10.7 


since there is little use in 
speculating about the eventual 
realignment of parities, it is 
arguable that the market used 
the events of the week to 
rationalise what it would have 
done anyway. With volume 
even lower than it had been in 
the previous couple of weeks, 
the FT Industrial Index slipped 
9.9 points in the first three days, 
and rallied on Thursday and 


Friday to finish with an overall 
fall of 32 points at 409.4. 

The underlying trend has 
been rather weaker, with falls 
comfortably outnumbering rises 
even on Thursday, and the FT; 
Actuaries Ail-Share Index trail- 
ing behind the FT Industrial 
Index over the week. 

With the U.S. taking a little 
over a tenth of total U.K. 
exports, there is no sense in 
guessing at the impact on 
corporate profits until we find 
out how other currencies are 
going to settle down against the 
dollar. Of course, the news 
meant more for some sectors 
than for others. The impact on 
gold and base metal mining 
shares is discussed elsewhere 
on this page. As for oils, down 
4 per cent on the week, the 
fear is that if the Organisa- 
tion of Petroleum Exporting 
Countries want to renegotiate 
their agreements, the companies 
might find it harder to pass on 
any extra costs this time round. 
Countries like Japan, "West 
Germany and Italy were un- 
happy enough about the last set 
of price increases, and since 
then we have had a whole set of 
bumper oil company profits. 

The 20 per cent surcharge on 
U.S. imports will be a trial for 
those companies where keen 
pricing is the key to U.S. sales. 
BSR was sharply down on the 


week, but the big exporters of 
luxury goods, like Distillers or 
the pottery companies, escaped 
with only minor setbacks. Rolls- 
Royce suppliers were squeezed 
by the news that the surcharge 
will apply to the RB-21I engine: 
granted the surcharge is de- 
scribed as temporary, but the 
possibility of an extra $300,000 
or so per ship set of three 
engines — coming after an in- 
crease of $548,000 on the 
original price negotiated back 

in 1968— is not going to make 
the TriStar selling job any 
easier. 

Mining machinery 
upsurge 

Among the dreary statistics of 
falling orders and rising un- 
employment contained iii tbc 
latest Little Neddy report on 
mechanical engineering this 
week, just one sector — mining 
machinery — stood out like a 
beacon. Inr the last two quarters 
of 1970. net new orders rose by 
1 and 42 per cent in that order: 
in the first three months of this 
year, wc now bave a 38 per cent 
rise which leaves orders in hand 
up by no less than 61 per cent 

Of course, there is already a 
rising profits trend among the 
machinery manufacturers, with 
Mining Supplies* 1970-71 profits 
up by nearly two-thirds and 
Dobson Park forecasting £3.5m. 








MARKET HIGHLIGHTS OF THE WEEK 



Y’day 

Change on 
Week 

1971 

High 

1971 ^ 
Low 


F.T. Ind. Ord. Index 

409.4 

-32 

413.2 

305.3 

Uncertainty over currency crisis 

T reas. 84 v ; * A ' 

£96 

-hi 

£96 

£94} 

Hopes for Bank’ Rate cut 

Associated Food 

91 

-19 

713 

76i 

Disappointing annual results 

BSR 

330 

-33 

386 

223} 

U5. 10 . import surcharge 

Botswana RST 

210 

-40 

490 

200 

Cost estimates rise 

British Petroleum 

587 

- 31 

628 

403 

Fears of higher OPEC prices 

Buffefsfontcin 

170 

-60 

330 

170 

Sharp dividend cut forecast 

Drakes 

217 

+20 

222 

744 

Good “ new-time ” demand 

General Steam Nav. 

670 

+ 770 

670 

420 

Revaluation surplus: bid hopes 

Henry (A. & S.) 

72* 

+ 16 

72* 

31 

Bid from Utd. Drapery Stores 

Honda (E.D.R.) 

115 

-55 

_ 177i 

924 

U.S. economic measures 

Kier (J. L) 

147 

+ 17 

147 

76} 

Hopes of Fleet tube line contract 

La ms on Inds. 

87 

-11 

104 

774 

Disappointing interim results 

Lines Bros. 

4 

-23 

431 

2 

Proposed liquidation 

Lucas (Joseph) 

2S3 

-15 

272 

156 

Mo surcharge exemption for RB-21 7 

Reardon Smith * A * 

50 

-15 

84} 

50 

Reduced int. div. and profits 

Royal Ins. 

407 

+ 15 

407 

265 

Cheering first-half results 

Sony Co. 

400 

-80 

552 

260 

U5. economic measures 

Vaai Reefs 

520 

-50 

585 

460 

Disappointing bullion price 

Wharf Hldgs. 

227 

+ 11 

247 

107 

Bid from Sterling Guarantee 

MINES IN THE NEWS 


pre-tax against £2 Jim. for the 
year to October. Moreover, the 
orders strength is not uni Conn. 
Roof supports. Dobson’s 
speciality, are doing very well 
but Anderson Mavor, which 
specialises in cutting and con- 
veying machinery, says that 
although its orders are on a 
rising trend they do not com- 
pare with the industry figures. 
The final cautionary point is -the 
short production cycles common 
to the sector, ranging from 
around a fortnight for Mining 
Supplies up to perhaps three 
months Tor Dobson. 

The fact is, however, that 
Little Neddy is expecting high 
orders levels both at home and 
overseas throughout 1971: 
Mining Supplies’ report backed 
this up over the week with news 
of a steady rise in turnover so 
far this year. But the share 
prices are assuming that the fun 
is already over, with Mining 
Supplies on a p/e of 71, a pros- 
pective multiple of around 8 for 
Dobson, and Anderson Mavor, 
with loss elimination scope 
worth roughly 8}p per share, on 
an historic p/e of 13 at 93p. 
Meanwhile, the National Coal 
Board says that although there 
are limits to its orders upsurge, 
demand has moved up to a new 
level now that the redeployment 
of equipment from redundant 
collieries is over. 

One extreme of the 
TV rental problem 

Colour t!v. rental has been 
one of my hobby horses in 
recent months and there are no 
apologies for returning to it via 
British Relay where the basic 
argument against investment— 
high initial costs and financing 
charges ditto— are emphasised 
by BRW’s low profitability. In 
the past two years BRW's trad- 
ing profits have only risen from 
£5.09m. to £o.43m. which with 
depreciation and interest up 
frnm £3.27m. to £4.22m. leaves 
a drop from £1.55m. to £804.000 
before a nil tax charge. This 
year the pressure will be 
relieved by a cut of around 
£170.000 in SET but the financ- 
ing requirements, exaggerated 
by tile abolition of the 40 weeks 
advance rental, are going to be 
massive. The cut in dividend 
from 2.25p a share to only 0.75p. 
from earnings of 2.04p, will only 
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Cry no more for metals 


BY KENNETH MARSTON 


go a small part of the way 
towards meeting BRW's funding 
needs. 

Why, then, should the shares 
close at 44p last night, a drop 
nf only 2;p on the week? The 
answer may lie m BRW's low 
profitability and the thought 
that major shareholders like 
Reed and ATV (with a little 
under 16 and II per cent, of the 
equity respectively) may be 
thinking of ways to unlock the 
potential in a cash flow multiple 
of only 31. If a buyer cannot 
be found — and Reed is unlikely 
to part with its stake at any- 
thing near this price — then the 
answer may be some sort of 
management initiative from 
Reed, with ATV’s support. 

Surprise bid for 

Henry 

Surprise bids have their uses 
for the security-conscious offeror 
company; hut if you are at the 
receiving end and the bid is a 
mere 3p aver the market price 
(56J p) — as United Drapery's 
offer for A. and S. Henry was 
inis week— then you might be 
excused for feeling miffed about 
ii all. Henry, so far. has kept 
its cool, merely issuing the usual 
advice to shareholders to do 
nothing for the time being. UDS. 
meanwhile, which said it wanted 
to prevent speculation, has seen 
its tactics come slightly unstuck. 
The Henry share price was 72 Jp 
last night and the market argu- 
ment must so something like 
this: if UDS was prepared to 
value John Myers, with a poten- 
tial E2Um. of mail order turn- 
over, at some £l6m.. then £6Jm. 
is short shrift for the £10m. of 
mail order turnover Henry re- 
ported in 1970— particularly as 
it had over £5m. of additional 
sales in other divisions. Unfor- 
tunately, Henry’s bargaining 
power may be limited by a 


record of declining earnings 
over the past five years, and the 
postal strike which has made 
rather a mess of the 1971 re- 
covery prospects. 

Toy groups after 

the Lines debacle 

Lines' decision this week to go 
into voluntary liquidation has 
certainly put the cat among the 
pigeons in the toy industry. The 
company, which in 1970 
accounted for nearly 30 per cent, 
of the UK. companies’ share of 
the home market, has been 
liquidating its stock position for 
rhe past year, a point That has 
not gone unnoticed by its hard 
pushed competitors. Tito fact 
that this unloading has already 
been a drag on the toy industry 
suggests that any new glut of 
toys forced onto the market— 
and stocks arc normally high at 
this time of the year anyway — 
would come as a severe blow. 

However, the general feeling 
from the toy companies is that 
the various dhrisions will be 
split and sol d off separately. 
After all. the strength of Lines’ 
brand names and products has 
never really been in doubt. If 
this is the line that the liquida- 
tor adopts there is unlikely to 
be any shortage of takers. Mr. 
J. R. Bentley, chairman of 
Barclay Securities, has already 
been quoted as being keen on 
the Tri-an? and Pedigree ranges 
while both Hcenan Beddnw and 
Dunbee-Combex told the Finan- 
cial Times yesterday that they 
were interested In one or two 
parts of the group. This, or 
course, is before the presence 
nf the American companies has 
been considered. It may be. 
then, that the threat of a flood 
of stocks coming on to the 
market is not that acute. 

Onlooker 


A mad Monday 


BY JUREK MARTIN 

IT WOULD have been pleasant 
to have been able W write that 
this was a nice, normal summer 
week on the Stuck Markets, when 
most of the habitue? of Wall 
Street were away concentrating 
on the really serious things or 
life, such as thoir golf swings, 
or their chrysanthemums or the 
hooks they had forgotten to read 
all year. 

President Richard Milhous 
Nixon, however, completely 
spoiled that pleasure at nine 
o’clock. East Court Time, tm Sun- 
day night. In that relaxing half 
hour between the end Of dinner 
and the start of episode three of 
“The Six Wives of Henry Vlll." 

Mr. Nixon, with scant regard 
for the viewing and digestive 
habits of the nation, went on tele- 
vision to say. all In one great 
gulp, that the dollar-gold con- 
vertibility was being suspended, 
that there would be a 90-day 
wage-price Freon*. and that there 
would he all sorts of tax incen- 
tives and a in per cent, bonier 
tax to haul the country out of 
its economic morass. 

As the world now knows, Mr. 
Nixon sont Wall Street quite 
mad. Monday was an historic 
day: It was th'* 1929 crash. John 
Kennedy’s assassination. Lyndon 
Johnson’s resignation all over 
again, redoubled in spades. It is 
very important to realise that 
Monday wus n completely insane 


There vr»« tame underlying t 
logic in the Monday mariner::-. 
The shares that were ill tlin 
greatest demand (in suWc caas 
in such demand that trades Wei .■ 
hut possible until Tuesday ) wr* 
those which would ntost obvi- 
ously ttenefit from the package 
This meant generally blue chi;.; 
and glamours ami specificall.- 
the shares of car companies (in 
a better competitive position vis- 
a-vis the imports 1. textile and 
steel companies (for tha same 
reason plus other tax bonuses), 
machine tool cow panics and 
some or the rrallv ride glamours 
(IBM, Bauach and Lnmb and so 
on). 

The market, in fact, loved 
murr. than 1.50*1 NYSE shares— 

It disliked ntitv 107, Imt this wnaii 
group yf drrliners v.-as revealing-, 
it included shares id foreign. com- 
p.i nios. guld ntncku and inter 
national ml companies (whose 
rH idioms, ihc market reckoned, 
with the oil pfoduring countries 
could he reallv damaged by n 
change in The dollar’!! parity). 

The first glimmer nf rationality 
began tn return on Tuesdav when 
some se nobs profit-taking got 
under way. This was still tint 
enough to deter the overall 
enthusiasm: the Dow went up 
nearly tl points. 26m. shams 
changed hands (the third lx*t 
ever), and nobody except the 
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day: all the time-honoured rules 
and the chart books went Hying 
out of the window. No one knew 
quite what was happening, ex- 
cept that there was one thing to 
do— buy. buy. buy and buy again. 
It produced the first “30 and 30 
day ” in Wall Street history: tho 
Dow went up 32.93 points, the 
most ever tn one day. while 
volume soared to 31.73m. shares, 
another record. 

There were few cool heads on 
Wall Street that day. Assess- 
ments of whether the President's 
plan would work were hard to 
find. All that seemed to matter 
is that after 2J years of ineffec- 
tual fiddling around with the 
economy he had at last “done 
something." To be sure, some of 
the parts of Mr. Nixon’s package 
were things that Wall Street had 
come to believe in anyway. But 
nutting them all together, as Mr. 
Nixon did on Sunday night, was 
quite simply overwhelming. 


most literally minded chart Isa 
seemed In the slightest bit dis- 
turbed wlmn the Dow failed tp 
penetrate, other than briefly, Uw 
900 mark. 

Indeed, now that profit-taking 
hnd become a factor, just about 
everyone predicted that the 
nearlv 44 points gains of Monday 
and Tuesday would have to he 
eroded on Wednesday. The fore 
costs were accurate. The Do* 
last nearly 14 pmiits and trading 
slackened off to gfini. shard 
Thursday was the same, oWy 
quieter, the Dow lust 5.40 bat 
volume was under 15nt. shaft* 

While oh Friday the maritg- 
steadied before the week-rtf 
with the Dow up 0.14 nn th 
day at SS0.91, for a net rise o 
24.S9 on the week. The genefi 
public had come out of its Ion;; 
hibernation to help the Instil, 
tions move things merrily alMf 
It wasn’t a dull week. 


UNCERTAINTY laced, as it 
• if ten is, with a fair amount of 
gloom has unsettled both Mining 
share and commodity markets 
this week following President 
Nixon’s dollar crisis measures. 
Details or exactly how the 
measures will he applied are 
awaited just as in the U.K. 
a Chancellor’s Budget proposals 
are subsequently made more 
dear by a Finance Bill. But we 
can try to get down to brass 
lairks as far as mining investors 
are concerned. 

The U.S. measures which 
most affect them are the pro- 
posed tax of 10 per cent, on im- 
ports into America with the 
exception of certain oil, food 
and textile products; the sus- 
pension of convertibility of 
dollars into gold; and the expec- 
tation that currencies of certain 
other countries, notably the 
U.K. and Japan, will have to be 
up-valued against the dollar. 

Boosting demand 

Now the first thing to be 
borne in mind is that the under- 
lying reason For the fall in base 
metal prices over the past few 
months has been the slowing 
down in the U.S. economy. The 
country is the world's biggest 
consumer of metal and when its 
voracious appetite is a I i owed to 
slacken nickel, and platinum, 
for examples, suddenly move 
from shortage to over-supply 
and their free-market prices go 
down accordingly. 

On the other hand the 
country's economy has an 
underlying strength which is 
often forgotten when we look 
at the decidedly shaky dollar. 
And the latest measures are 
specifically designed to fan the 
embers of that economy into 
bright flames again. There is 
little doubt that they will 
succeed to a degree, in the short 
term anyway, as this week’s 
boom on Wall Street suggests. 

Thus American demand for 
imported metals bids to be in- 
creased. The country's imports 
of manufactured goods, how- 
ever. will be deterred by the 
import surcharge. Americans 
are likely to buy more cars, 
but thev will find it cheaper to 
plump for those produced in 
Detroit— which is not very 
cheering for Volkswagen and all 
the rest of the exporting car 
brigade. 

But no matter where a car is 
produced, it still needs metal 
and whatever the difficulties or 
the exporters the chances are 
that world car production 
which is dominated by the U.S. 
is likely to show an overall 


increase. And this also applies 
to most other manufactured 
goods which are demanded by 
the mighty U.S. market 

Diamonds , too 

So there should be increased 
sales of, for example, Canadian 
and Australian nickel, Zambian 
copper. South African platinum 
and antimony. And in a more 
buoyant economy the daughters 
of the U.S.. who are not noted 
for being slow in coming for- 
ward, may well nudge their 
spouses, as they say. iu the 
direction of those emporia 
which self South African 
diamonds. 

Let us not be carried away. 
The extent to which the U.S. 
economy is going to be reflated 
remains to be seen. It may not 
be all that exciting and there 
is also the question of the 
coming’ realignment of curren- 
cies, which could take some of 
the cream off higher base metal 
prices when they are translated 
into profits in the currency of 
the mining companies’ head- 
quarter countries. 

You will have noticed that 
despite what I reckon to be a 
bullish, rather than a bearish 
outlook, prices of tin. lead, zinc 
and copper have fallen this 
week on the London Metal 
Exchange. Metal markets are 
very thin at the moment; engi- 
neering works arc closed for 
holidays and transatlantic busi- 
ness is largely cut off from 
London because with foreign 
exchange markets closed the 
overseas traders lack exchange 
cover. 

Consequently, price move- 


ments can be exaggerated in 
nervous conditions. And it has 
been realised that if the pound 
is allowed to float- it will 
strengthen against the dollar 
and therefore a ton of copper, 
say, will fetch less in pounds 
here and more in dollars in the 
U.S. Even so. I still feel that 
with higher sales the base-metal 
producers will be better off and 
this is not the time to sell their 
shares. 

Iron ore fears 

The major exception to this 
is the Australian iron ore 
industry which relies heavily 
on the Japanese market. After 
years of virtually uninterrupted 
growth *he Japanese steel mills 
bave slowed down. One estimate 
I have heard is that instead of 
the 110m. tons earlier predicted, 
this year's steel output in Japan 
may fall to around 88m. tons 
from 98m. tons in 1970. 

Already feeling dispirited, the 
Japanese are understandably 
worried, as a major exporting 
nation, about the effects of the 
proposed U.S. import surcharge 
and the expected revaluation of 
the Japanese yen; the latter 
will, of course, mean that after 
cutting profit margins in order 
to compete in the U.S. market. 
Japan’s resultant dollar earn- 
ings will buy less yen when 
remitted home. 

Contracts for Australian iron 
ore exports to Japan are priced 
in U.S. dollars which, depend- 
ing on how currencies line up, 
could meau lower earnings in 
terms of Australian dollars. On 
the other band, the Australian 


mine's loan repayments are also 
in U.S. dollars which is a 
helpful factor. 

The big question is whether 
the Japanese will have to ask 
the Australians for a reduction 
in iron ore deliveries, possibly 
through a stretch-out of con- 
tracts as was done with the 
Canadian uranium producers. 
Although the U.S. will need 
more iron ore, there is a huge 
surplus of capacity in the world 
and mych of it is closer geo- 
graphically to the U.S. than 
Australia. So there is not much 
chance of diverting Australian 
ore from Japan to the U.S. 

Gold enigma 

Finally,' gold remains some- 
thing of an enigma. The free 
market price has been uninspir- 
ing this week and the share 
market has been unsettled by 
America’s comment that gold 
now has a diminishing role in 
the world monetary system. But 
not. apparently, to the point at 
which U.S. and many other 
citizens are allowed to purchase 
it 

If, however. It is now to be 
regarded largely as a commodity 
alone — and this is very debat- 
able — the rising industrial uses 
may well justify the current 
market price, which is only 
about 26 per cent, higher than 
the level fixed back In 1934. 

Meanwhile, those who do not 
share the U.S. view may con- 
tinue to see Golds as a hedge 
against the present currency 
uncertainties and this week's 
share market shake-out may 
have gone too far. 



An iron ore carrier loads at Dampler in - Western Australia. Shipments from the Rio Tinto- 
Zinc group's Hamersley operation now amount to 57.8m. tons in a little over five years. Their 
value up to end-1970, was S3Glm. (£168m.>. 


TVRadio 


* Indicates programme !n 
black and white. 

BBC 1 

11.20 a.m. Week-end Weather. 
1L25 Cricket: Third Test Match. 
England v Indio. 

12 AS p.m. Grandstand: 12.53 Foot- 
ball Preview; 1.15, 220, 2.55. 
4.30 Test Cricket: England v 
India; 1.35. 205, 2.35 Racing 
from Haydock Park; 2.35. 4.30 
Motor Racing from Ouiton 
Park; 3.45 Rugby League: 
Yorkshire Cup Final; 4.55 Re- 
sults Service. 

520 Walt Disney's Wonderful 
World of Colour. 

6.05 News. 

6.15 Great Zoos of the World: 
part 7: Basel, Switzerland. 

6.45 Saturday Western: “Where 
the River Bends," starring 
James Stewart with Arthur 
Kennedy, Rock Hudson and 
Julia Adams. 

8.15 It’s Lulu. 

9.00 A Man Called Ironside. 

9.50 News. 

10.05 Match of the Day. 

11.05 Parkinson: Michael Parkin- 
son and guests. 

All Regions as BBC 1 except at 
the following times: 

Woles-— 1 •1O.30-1O.5O a.oi. Cadi 
Ha. *11.25-12.45 p-m. Cricket: 
County Championship, Glamorgan 
v Somerset (shared with Test 
BBC 1) and in Grandstand 12.45- 
520 pan. *6J 5-6.45 Tony Ac 
Aloma. 10.45-11.05 Match of the 
Day. 

Scotland — *5.05-520 pjn. Sports- 
reel. *JO.OS-IOAO .Sports reei. 10.40 
11.05 My World and Welcome To 
It *1L52 Scottish News Head- 
lines. 

Northern Ireland — *5-10-520 
p-m. Sports Resalts and News 
Summary from Northern Ireland. 
•11-50-12.10 a.m. Sports Final, 
followed by Northern Ireland 
News Headlines. 

BBC 2 

3.05 p.m. Saturday Cinema: 
" Loser Takes All,” starring 
Rossano Brazri. Giynis 


Johns with Robert Worley, 
Tony Britton. 

4.30 Cricket: Third Test Match, 
England v India. 

7 JO News, sport and weather. 

7.45 The Codebreakers; part 7. 
8.15 Cousin Bette:- part 3: 

Delilah and Her Handmaid. 
9 jOO Chronicle. 

9.50 Knokke 1971; part 2. 

10.35 Film Night 
11.05 News on 2. 

11.10 Mid-night Movie; “Salome, 

Where She Danced." 

starring Yvonne De Carlo 
and Rod Cameron, with 
Albert Dekker. 

LONDON 

11.20 a.m. RAC Road Report. 
1135 Farmhouse Kitchen. 1130 
Thunderbirds. 12.45 p-ia. News 
from ITN. 

1230 World of Sport: 12.55 On the 
Ball; 1.20 They’re Off! 1.30. 
2.00, 220 and 3.00 Racing 
from Llngfield. 1.45, 2.15 and 
2.45 Racing from Newmarket; 
3.10 International Sports 
Special; European Diving Cup 
from Crystal PaJace: 3.55 Re- 
sults. Scores. News: 4.00 
Wrestling; 5.00 Results Ser- 
vice. 

5.10 Carweazle. 

5.40 Albert and Victoria. 

6.10 News frnm ITN. 

6-15 No. That’s Me Over Here. 

6.45 The D«s O’Connor Show. 
*7.45 Nearest and Dearest 

8.15 “Robbery Under Arms." 
starring Peter Finch, 
Ronald Lewis, Maureen 
Swaoson and David McCol- 
lum. 

10.00 News. 

10.10 The Guardians. 

11.10 The Best of Aquarius: 
Thoroughly Modern MeLly. 

11.40 Manhunt. 

12.40 a.m. News To Me. 

All 1TV Regions as London 
except at the following limes: 

ANGLIA 

1245 p.m. All Ow Yc-Wntrlays. UB 
U.K. Ii. 6-15 Albert and Vicionn. 645 
Tb<- Comedians. 705 Dcs O'Connor Show. 
S 15 “ Sea Furr " starring Stanley Baker. 


Victor McLaslcn and turtana Paluxri. 
rrm Marcus Welby MJ3. JUO ram. 
Christians lo Action. 

ATV midlands 

1240 djii. To-morrow's Horosco p e. 12.15 
Joe 00. 5-10 Last tn Space. 6J5 Thi- Odd 
Connie. 6.45 Saturday Feature Flhn: 
“ Seven Bills of Rome" starrlnc Mario 
Lanza. 8.25 The Smith Family. 9.00 Dos 
O'Connor Show, niJD Whiplash. 1140 
Poncvc. *11.45 personally Speaking: 
Douglas Hyde- 

BORDER 

1150 ram. The Forest Bangers. 12J5 
P-m. AJJ Our Yesterdays. 550 On The 
BUS.-S. 540 Tho Snnth Family. 6JS 
Border Sports Results. 6-2D Ki-ature Film. 

I It- 11 Driven " starring Stanley Baker. 
Herbert Lora. Penny Cummins and Patrick 
McGooban. 840 Des O'Connor Show. 
9X0 The Guardians. 18.19 Theatre of the 
Stars. 11X5 Pursuers. 

CHANNEL 

5.1S p.m. The Man Irdm UNCLE. 905 
The Comedians. 6.47 Saturday Film: “A 
Cur Named Joe." 9.00 Dcs O'Connor 
Show. 1U0 Strange Report. 

GRAMPIAN 

12J0 p-m. Tbc Adventure* of Twizzle. 
5.15 UFO. 6.15 Whittaker’s World of 
Music. 7.00 Saturday Film: “ Woman of 
Straw." starring Gina Lollobrinida. S-san 
Conner)' and Ralph HJchanlsou. 9X0 
Des O'Connor Show. 10JUJ The Odd 
Couple. 10X0 Match Report. 11L55 The 
Guardians. 

GRANADA 

11 . 55 a-m. STtngrur. - 12X9 P.m. Spldcr- 
man 500 UFO. 6.15 The Bums Bunny 
Show. fcJfl The Sky's the Limit. 7.00 
Hogan's Heroes. 7 JO Des O'Connor Show. 
8X5 From A Bird's Kvo View. 9X0 
Hawaii FJv»0. UJU) The Greatest Show 
on Earth. 

HTV 

1ZJX iwn. Bush Boy. 12.49 To-morrow's 
Boroscopo. 5-10 The FlUtfstoTVs. *605 
Saturday Cinema; " Never Let Me Go." 
starring Clark Gable and Gene Tierney. 
8X8 Des O'Connor Show. 9X0 Department 
S. 1109 Cine ma. 

SCOTTISH 

1205 p-m. Phoenix Ftve. SOO Cowboy in 
Africa. 605 The Smith Family. "6.45 
Saturday Action Movie: "Kid Rodelo" 
starring Don Murray. Janet Leigh. 
Brodoncfc Crawford and Richard Carlson. 
8-39 On the If use*. 9X0 Des o 'Connor 
Show. 1006 The Comodlntut. 1049 Mutch 
Report. 10.55 The Guardians. 11.55 Laic 
Call. 

SOUTHERN 

1208 p.m. All Our Yesterdays. 505 The 
Mail from U.N.C.L.R. 605 The Golden 
Shot. 7.05 Doctor at Lome. 705 Jokers 


IN 


Wild. 8.85 Tin 1 D.'X fl'Cerieor fflww. JJ 
Saturday Film I Pari !» " Son of Drawl* 
oiarHtin Loti Chancy Jr 1808 KaUWfl 
Film iPart 18.45 Smithern NN 

1005 The Guardians. 

TYNE TEES 

'LL 30 ram. All Our Yesterdays. 

Can nun Carnival. 1205 p.m. 
Pufnstuf. 500 Unrurtza. 605 
609 Saturday Comedy FUm: ■“ 

In the Whttr Suit." nturrliv: Ah>c 
uvss and Joan Greenwood. MS B 
UVontMr Show. 9.00 The CoaidW 
10 00 The Comedl.ins. 10XB Ha ft* 
Welby. Ml). 

ULSTER - f 

1205 pun. Weublndu. 5.10 The GtwK ; ; 
Show on Earth. *005 The Satnl*! 
Picture: " You Mus-1 Bo Joking." Rj 
rim: ToTTr-Thomas. Michael " Cam 
Lionel Jeff nos ami Bernard cnnhins • 
Hawaii Five-O. *SJS Ulster Sri' 
HeuuUs. 9.00 Dcs n'Connor Show. « 
TTw Comedians 10X0 Marcus ft'eiW * 

WESTWARD r 

1U0 a-m. All Our Ycstordarn. fl 
p.m. Mr. Piper. 5.15 The Man W 
•L’NGLE. 605 The Comedians. ' 
Saturday Film: " A Cdy Notucd 
starrinR Spencer Tracy. Irene Durtfr 
Van Jahnncm. 9X0 Dus O'Cannor 
11.10 Strange Report. 12.05 amL 
For Life. J 

YORKSHIRE 4 

UJO a.m. All our Yesterdays. 8 
Cartoon Time. 1205 p.m, H. II. PimW 
509 Guusmnku. 605 Cartoon Time. “ 
Saturday Film Cnnudy: " The Majt 
Hir WhlF suit.” siarrilu: Alec and « 
ne<? and Joan Greenwood. 890-J 
ti'Cormor Show. *9X0 Dtvislnn 
The Comedians. 10X8 The GdartlWnM 
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RADIO 1 247m 

Time cheeks, up-ro-uw-mlo me traffic 
reports, ami News sum manes a; 5 20 a.m., 
8.W. 600. 7.00. 7.30. a.00. 8J0, 9.30. 10.30. 
11.30. 1200 p-m., 1«, 3.30. 4.30. 5 JO. 6.30. 
7.91. in.00. 11.00. 12 midnight. !.0n n.m.. 
2.110. Weather ar 3.32 a.m„ 6.02. 8.32. 7.02. 
7X2. 8.02. S-32. 6.32 pjn.. 2.02 a-m. 

3.30 a.m. As Radio z. 832 Ed Stewart 
wiih Junior Choice. 9X5 Noel Edmnnda. 
12X0 The ftosfco Show. 2X0 P-m. Scene 
and Heard: Johnny Moran. 3.00 Vivian 
Siansfull's Radio Plashes. 5. 80 Terry 
Wosan. 6X0 Mike Raven. 7X2 p.m, 
onlii 2X2 a.fn. Radio 1 joins Radio — 


RADIO 2 


1,500m; VHF 


News summaries at 5X0 a.m.. e.M. sxo, 
r.ou, 7jn, g.on, bjd, bjo. m.oo, ii.no, 12 

noon. 1.00 pjn., 2.00, 6.00, 7.30 tO.OQ. 
I LOO. 12 raid audit. 1.00 tMt.. 2.00. Weather 
BI 5X2 a.m.. 6.02. 6.32. «.(C. 7.32, E.02. 
S.22. 6.02 B.m.. 2.02 3JTI. 

5.30 a.m. News. 5J2 Breakfast SpectaL 
8X7 Ruetnx Bulletin. 332 Ed Stewart 
with Junior Choice. 9.55 For Younger 
Listeners. 10X2 Joe Henderson intro- 
ducts Melody Time. 12X2 pan, Dick 
Enwry sart That's Showbiz. 2.62 This 
ts the Radio Orchestra. 2X2 Sport on 
2: ZX2 Line-Up r 2X8: 235: iJS Golf: 
Benson and Hedges Golf Festival; ZJ2-. 
2X2: 3-191 R.ir-tnr rrom Haydock Park: 


2.20: 2.58: JXS: 4 JO Gricket: County 
Cliumpumshin: 2-20: 238: 3 -25: 4.42 Bowls 
—Middleton Cup Fttui: Z2B: Z5d; 3.2B; 
4X4 Motor Racing: Rothman's Interna- 
tional Gold Cttp: 2-55 Rugby Union: A 
Pndc of Lions— return of the successful 
British laics Touring Team; 3X5 Associa- 
tion Football; 5X0 Sports Report. 6X3 
Listen to the Band. 6 JO Take Your 
Partners. 7JJ Spoils Desk. TJ2 Country 
Meets Folk. 839 star Sound. 9X0 
European Pop Jury. 19.92 Ray Moore's 
Saturday Mpbr from Monaco. 12 x 0 Mld- 
nlnhl Newsroom. 12X5 a.m. Kiebt Ride. 
2-00 News. 

RADIO 3 194m, 464m ; VHF 

8X0 am. News. SX5 Aubade: Johann 
Strauss, Jonor S:rauss. Seharwenka. 
Lyadov. Prokofiev. Shosratovltch. 
gramophone records. 9.00 News 9X5 
Master Works; Here. Strains. Mahler, 
gramophone records. 31X0 The Week 
ahead. . 31X5 Test March Special: Brat- 
land v. India: 11.25X35 including sum- 
mary: 1.35-t 40 nrws: 1-05-1. 50 score- 
board; -159230 Ytnir Letters Answered: 
2 -UWXO and d-3BA.cn including num- 
morics. 6.40 p.m. Redial: Beeihornn. 
KJndcmfih. Barber. Tchaikovsky. 7 JO 
The Proms: Part 1: Haydn. Schumann, 
Beethoven. 850 Personal View: talk. 
8-50 The Pram: Part 2: Rubbra. Dvorak, 
953 Taverner: discussion. 18.99 Lisa 


on u a r a in o phone 
Summary. 

RADIO 4 


record. 1L38 News 


33001* VHP 


TV Top 2(1 

Week ending August 15. t 
Hon 
rluvi 

1 Coronation Street Gran- 'fl 

. (Monday) j 

2 Never Mind the Thm& ! 

Quality Feel the •;= 

Width « 

3 Public Eye Thmt-J 

4 Coronation Street Gran- -I 

(Wednesday) ... i 

5 News at Ten ITN i 

i Wednesday ) ... j 

The Sky's the Yorio.1 

Limit j 

7 The World of Yorks.' 5 

Whicker 

8 Opportunity Thins, j 

Knocks ' i 

9 The Sinners Oran. ■ : 

10 You're Only ATV i 

Young Twice ... ; -*4 

News at Ten TTN J 

(Monday) ; 

^ 12 Armchair Theatre Thm4'; 
by 9.50 p.m. News BBC'- ' 
(Saturday) ...... i 

14 Alexander the ATV. 4 

Greatest M 

Il’s a Knnck-out PB(T -■> 
16 9 o'clock News BBC . 
(Thursday) - 


6-25 aJn. Nnn Summary. (21 Farm- 
liw To^lay. 6.45 Outlook. 650 Ronlonui 
nows and wont her. 7X Nows. 7-10 On 
Your Farm. 7.40 Today's Papers. 7X5 
Outlook. 758 Regional Nows and 
weather. 8.00 Today; magazine, 
nrws. 8.45 Today’ll Papers foDawod 
mure of Today. 959 Weather. 9.80 News. 

9XS fianirtfay Bricfliut. 9XS Pram our 
own carrcspondeaL 950 Tho Weekly 
World. 9X5 Talking Politics. UUS 
Daily Service. 185Q study Oh 4, 3950- 

12X0 p.m. on VHF Own University. 12X0 
Sports Parade. 12.25 Forces ’ Chancv. 

12.H wnathi.T and proKramnie news. 1X0 . . , 

T S -K » *10* New BSC \ 

Weekend Woman's Hour. 4X9 F Um Time , riaaj I 

d resents John Schli-sliincr. 450 Pick or. 18 Kate YOfWO 

s!a Khc-r A Man Called BBC-.i 

nenlner and proKramme news, aob . 

Six 0-Clock News. 6.15 Lei ter trow lronsiOC ,... • j* - 

America. 650 Sports SeHlon. 7X0 Desert 20 MOSCOW Stale BBC -} 
island Discs. 750 Roy Hrald'v Vintage. Cirnic - 

Uiuic-llaU: Tho Krj or unn-comlq“« cus 

ISM-ISTO. SJJ .Saturday Ntshi Theatre. 

951 Weather. 10.00 Ten O' Oort Nows 
1959 My Kind of Music; Katherine Wtdtc- 
hornc with records. 1050 Lighten Our 
DarkttresL lixs Late News. 


Figures compiled by Audfl 
Great Britain for the 5 
Industry Committee for JJ. 
vision Advertising Besearm- 
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± our savings and investments 


More money is being 
spent on eating out 



trusts 


I 


BY STANLEY GUYER AND WILFRID PICKARD 


AMERICAN visitors to this 
country have had the novel 
experience this week of finding 
the dollar an. unwanted cur- 
rency, and being offered less for 
it than they had expected. This 
came as a nasty shock to many 
of them and could bring some 
check to .the number that 
annually cross the Atlantic. 

It is, however, unlikely to 
bring the tourist boom to a halt 
as although sterling may become 
dearer for Americans It could 
get cheaper for Europeans. And 
to the extent that European cur- 
rencies may get dearer in terms 
of the dollar than sterling it 
could do this country some 
good. 

Hoteliers and caterers are still 
likely to operate in a growth 
industry. Catering has recently 
been seeing the strong upward 
trend of demand running at a 
rate of about S per cent. 


a year with above average 
figures for licensed hotels. This 
continues a trend that has been 
accelerating since the mid- 
1960's. 

The change from a relatively 
static to an expanding trade 
stems from major reorientation 
of restaurant facilities. And no 
company has appreciated the 
importance of this more than i. 
Lyons whose public image — and 
profitability-— has been materi- 
ally upgraded. Earnings per 
share on the “ A ” Ordinary 
have more than, doubled 'since 
1967 from 10-2p to 26p from 
turnover that has increased by 
40 per cent Earnings on capital 
employed have been virtually 
maintained notwithstanding a 
long awaited property revalua- 
tion that added £25.8m. to assets 
bringing the total to £131.5m. 

So although the share price 
has come up since the shares 


were last discussed in this 
column in February by 29 per 
cent to 515p this has done no 
more than keep pace with 
events. The shares are still not 
discounting too much on a 20.6 
p/e multiple and a 2.7 per cent, 
yield. 

By comparison Wheeler's 
Restaurants is a minnow — or 
whitebait — but one that has 
done very well since coming to 
the market in September, 1968, 
at the equivalent of 84p. Profits, 
before tax have risen from 
£98,000 in the last year prior to 
the issue to £164X100 in the year 
to March last and the dividend 
in two years has been stepped 
up from 25 to 52 J per cent. 

But the share price bas risen 
less than 20 per cent, to lOOp 
and although the marker in the 
shares is narrow the 52 per 
cent, yield and 11.3 p/e does 
Wheeler’s less than justice. 






Chemicals in Europe 


■ WITH THE possibility that 
'? sterling will not revalue to the 
’ same extent as European 
currencies relative to the dollar, 
the British chemical industry 
, . could ultimately gain from the 
■ currency upheavals. Effective 
. devaluation will give U.K. com- 

• - panies ah additional competitive 

edge which will help their 
i; ‘ expansion in Europe. 

5 

The growth rate of chemicals 
in Britain has been slowed down 
by the poor economic experi- 
^ence in this country. Assuming 
~"^fentry into the EEC is confirmed 
the industry should be able to 
approach Europe’s 15 per cent, 
annual increase against our 
meagre 5 per cent level Clearly 
iver the next few years ICI 
should move ahead more 
prickly- As the tariff walls 
»me down feedstocks will be 
-ent in increasing quantities to 
ts European plants. 

Also last year’s 36 per cent 
rowth of exports largely to 
Europe provided the main 
ruree for Yorkshire Chemical’s 
5 per cent, rise in turnover. In 
rntrast sales in the U.K. were 
nly 20 per cent higher. The 
ght control On costs resulted 


in wider margins, despite 
higher costs. And pre-tax profits 
rose by 47 per cent to £1.16m. 

Formerly called Yorkshire 
Dyeware and Chemical, the 
group's interests are mainly in 
providing dyes for the textile 
industry. Here its greatest 
expertise is in man-made fibres, 
where world consumption esti- 
mates suggest growth of two 
and a half times during the 
present decade. Although the 
shares have more than doubled 
this year, with p/e of 16.4 at 
230 they are still full of 
promise. 

After a 16 per cent, rise in 
pre-tax profits in 1970. the pace 
quickened for Hickson and 
Welch (Holdings) in the first 
half of this year when they 
surged ahead by 31 per cent 
The organic chemical side bas 
been progressing well, and the 
timber preservatives have room 
for expansion. With the upturn 
in building activity the con- 
struction materials subsidiaries 
should be experiencing better 
trading. 

Exports are a major area of 
growth, although the greatest 
proportion has been to Com- 
monwealth countries. However, 


there is a large sale in Europe, 
which should become increas- 
ingly important The contract 
with Dupont could bring big 
expansion in production of 
herbicides. At 422p the price 
earnings multiple of 23.4 seems 
to be taking a long view. But 
accepting a prospective p/e of 
19, and the rosy outlook a 
higher price appears justified. 

Although Thursday’s interim 
from Anehor Chemical pro- 
duced only a slight improvement 
in pre-tax profits to £112.800 
(£108.800), it appears to mark 
a turning point from the pre- 
vious decline. The chairman 
has reiterated his forecast of a 
satisfactory increase in earnings 
for the year. 

Progress has been most evi- 
dent in the new Italian subsi- 
diary, and in Anchor Chemical 
Developments that takes in 
plastic blow moulding. A range 
of plastic containers is being 
produced to Dutch design. With 
improved cost control, and ex- 
tended capacity under way the 
1967 profit level of £300,000 
could be attainable within the 
next two years. Given a pros- 
pective p/e of 16.4 over this 
time scale the shares are not 
dear at 82p. 


'I BRIEF 


NE OF the select band of 
■mpanies which are finishing 
'is week higher than they were 
st is Inchcape and Co., the 
erchanling group whose in- 
rests spread from the Carib- 
^an to the Far East. An 
"cressive take-over policy has 
ished pre-tax profits up more 
an fivefold in five years and 
mings per share from 8p to 
,3p. The shares are one of 


the London quotations giving 
a major stake in the rapidly 
expanding economies of 
Malaysia, Singapore and Hong 
Kong. At 404p the rating is a 
forward-looking 20 p/e and the 
yield 2.5 per cent, but is not 
setting its sights too far ahead. 

Healthy demand enabled 
Boardman Harden, manufac- 
turer and importer of textiles 
and clothing to improve pre-tax 


profits by 63 per cent last 
year to £343,000. Earnings a 
share could rise to l.Sp in 1970- 
1971 as benefits from the Can- 
ning and Wildblood acquisition 
become apparent At 101p the 
shares yield 7.6 per cent, and 
the prospective p/e of 8.5 seems 
to pay too much attention to 
the previously declining record 
and the £133.600 overstatement 
of profits in previous years. 


WHAT THE BROKERS 
SAY 

THE - PROPOSED rights issue 
by BOVIS could provide a buy- 
ing signal for the shares. After 
five years of rapid growth, 1971 
is likely to be a period of con- 
solidation for the group, leading 
to renewed expansion in 1972 
onwards. That is Grenfell and 
Co.’s assessment of the company 
and the basis for their recom- 
mendation. Of a total turnover 
amounting to some £97m., con- 
struction represented £80m. f 
housing £llm. and property 
£4m. 

Whisky in the TJ.S. 

Discussing the impact of the 
American import surcharge on 
Scotch whisky sales in the latest 
of \heir bulletins. Fielding 
Newson-Smitb is not unduly 
worried about the adverse effect 
because the “American con- 
sumer is not highly price-sensi- 
tive in this market,” nor is the 
broker over-much concerned 
about the possibility of another 
longshoremen’s strike. More 
serious in the long term is the 
growing sale of Canadian whisky 
in the U.S., which increased last 
year by 10 per cent against only 
5 per cent for Scotch; and the 
impact of the lighter whiskies 
that will reach maturity next 
year onwards. DISTILLERS is 
preferred to IDV. 

Quickly off the mark, Myers 
and Co. issued their assessment 
of post-Nixon stock markets on 
Monday. The strongly protec- 
tionist measures were neces- 
sarily seen as making it harder 
for British exporters to the U.S., 
notably cars. But the boost 
that these measures will give' 
the American economy is 
already seen to be good for Wall 
Street and this should have 
favourable medium-term impli- 
cations for our own market 

Selling signals 

A sign of the times is the 
increasing appearance of selling 
recommendations by brokers 
When the market has been 
through a period of recovery as 
we have just experienced there 
will always be cases where a 
switch of investment should be 
beneficial. Stirling and Co. 
thinks that SMITH AND 
NEPHEW will only produce 
growth of around 10 per cent 
in future and advise a sale of 
the shares. 

More generally, George Hen- 
derson believes that the time 
has come for a change of 
emphasis out of stores. House of 
Fraser. Sears Holdings. United 
Drapery and most breweries 
with Allied and Bass Charring- 
ton being particularly vulner- 
able. The broker suggests 
switching into selected building, 
electrical and engineering 
stocks. 


Overseas funds and the 
dollar crisis 


AR EAST INVESTMENTS 


Spotlight on Hong Kong 


BY JAY PALMER 

•THOUGH LAST WEEK’S 4* 
- cent fall in the FT rubber 
lex is tiie first decisive down- 
rd movement for many 
eks, it is not all that surpris- 
■ considering the 15 per cent, 
np two weeks ago after Sime 
rby's bid for Seafield. Con- 
ering that even at the 
rent level the sector is still 
rly 35 per cent, above its 
1 low (and 58 per cent 
ve its level a year ago) and 
ding an all-time low of S per 
t.. there seems a good chance 
r the present bear reaction 
lot yet exhausted. Against 
the tea index moved 
'ginally better and the All- 
re index slipped 4} per cent, 
n the whole the U.S. econo- 
measures have had no 
ct effect on either com- 
ity shares or prices. With 
i primary products as 
>er, palm oil and wool 
npt from the 10 per cent 
barge in their raw form, 
general feeling was that the 
tion would be determined 
the long-term success or 

tc of the measures in 
l crating the U.S. economy, 
the measures do prove a 
2ss — especially in relation 
ie U.S. domestic economy — 
difficult to see them having 
ting but a bullish effect on 
rubber price. American 
tnd is probably the single 
important facior in the 
ral rubber market, so while 
ietic rubber should also 
vc a boost, the natural 
&r price is likely to go 
?r in the medium-term, 
will be none ton soon given 
over the past week the 
has fallen annther Jp to 
a kilo, only ip above the 
ar low. 

.hough the palm oil market 
teen dosed since the dollar 
■ blew up (the price closed 
week at £11S a ton), it 


seems that the underlying 
trends are looking stronger. 
With consumer demand show- 
ing a definite trend towards 
margarine and away from 
butter, many producers are 
looking for even higher palm 
oil prices in the future. 

The most immediate dramatic 
effect of the regulations is likely 
to hit the wool price. It seems 
that although last week’s Aus- 
tralian budget set ont a scheme 
to insure a minimum return to 
producers, the U.S. 10 per cent, 
surcharge will result in a sharp 
fall off in Japanese demand for 
wool. So with wool tops 64s 
warp currently standing at a 
25-year low of B9p a kilo, no one 
is looking for an immediate 
recovery. ( 

Eastern Asia 

Until recently it has been 
difficult to obtain a stake in the 
tightly held Eastern Asia Navi- 
gation Company, which under 
the guidance of Hong Kong 
millionaire Y. K. Pao, has ex- 
panded at a remarkable rate in 
recent years. Indeed the YK 
group is rapidly emerging as 
one of the world’s largest ship- 
ping empires; the present fleet 
totals some 600,000 dwt tons 
and vessels under construction 
(of which a large percentage 
are Very Large Crude Carriers) 
will increase this to over 3m. 
dwt tons by 1975. 

All the ships under construc- 
tion are being built on fixed- 
price. contracts and most of 
these were negotiated during a 
period of comparatively low 
costs. While the majority are 
being built In Japan, the Board 
had the foresight to protect 
themselves against possible yen 
revaluation by arranging its 
current charters to insure that 
sufficient income is received in 
yen to sendee all its contract 
obligations. . . . 

In July EAN had a 1 for 4 


rights issue and the group of 
shipping and investment com- 
panies headed by Y. K. Pao 
(who was believed to hold about 
90 per cent of the equity) used 
part of their increased holding 
to widen the market in the 
shares. Under the new arrange- 
ments, they will still hold about 
65 per cent, of the capital. 

The issue was underwritten 
by the Hongkong and Shanghai 
Bank and around 5m. shares 
have been placed, a substantia) 
part in London, with institu- 
tions by three Hong Kong 
orientated brokers, ' Astaire, 
W. L Carr and Vickers da Costa. 
London dealings are expected to 
start next Monday. 

The latest results — for 1970- 
71 — show another jump in 
profits from HK$17.6m. net to 
over HK$21m., an increase of 
19.5 per cent. For 1971-72, the 
group has forecast dividends of 
35c a share with another 
increase to 40c in 2972-73. At 
the current London price of 
60p. the shares look attractive 
on a historic p/e of about 24 and 
offering a prospective 1972-73 
yield of over 5 per cent. 

Merchant traders 

London brokers Vickers, da 
Costa and Co. have produced 
an excellent review of three 
Hong Kong merchant traders, 
Sardine Matheson. Wheelock 
Warden and Hutchison Inter- 
national. Backed by a mass of 
information. Vickers conclude 
that while they “would recom- 
mend any of these stocks at the 
right price ** they think there is 
a good case for switching out of 
Jardine into Hutchison or 
Wheelock at the current levels. 

Although the roots of the 
three companies all lie in trad- 
ing. they have in recent years 
branched out in different ways. 
Jardlnes has an extremely 
strong hold on HK business 


activity with interests extending 
throughout the whole business 
spectrum. Recently, however, 
the group has also concentrated 
on other parts of the Pacific — 
especially Australia, Wheelock 
Marden has tended to move 
away from its conventional trad- 
ing base, concentrating on highly 
technical products with strong 
back-up organisation. Hutchison 
is a comparative newcomer to 
the scene and to date its 
interests have been focused on 
Hong Kong as a matter of deli- 
berate policy. 

Looking at the respective 
earnings figures of the three 
companies, one is struck by the 
consistency of growth from Jar- 
dine, the absence of growth 
from Wheelock and the' recent 
surge in Hutchison. Even with 
the lack of uniformity, all three 
companies have a good deal of 
potential left. Vickers suggest 
that Jardine will achieve a 15 
per cent, per annum growth 
over the next few . years. 
Wheelock will more than 
treble profits before 1975 and 
Hutchisons will maintain a 20 
per cent compound growth over 
the next three years. On this 
basis and imposing a political 
discount on the market ratings 
in spite of HKTs investment 
climate favouring quick returns, 
Vickers conclude that Jardines 
is over-priced, Wheelocks is 
slightly undervalued and Hutch- 
isons is cheap. 

Perhaps the only immediate 
criticism that can be levelled 
at the review is that with all 
three companies share prices 
high in historical terms. Vickers 
may have missed the best If, 
however, one accepts — if only 
as matter of illogical faith— that 
the Hong Kong economy will 
more or less continue to match 
its previous record of growth, 
then there could he a good deal 
of potential left in all three 
companies. 


BY KEITH LEWIS 


THE PAST WEEK’S events on 
the international currency front 

have had quite an impact on 
world stock markets. The most 
notable changes, predictably, 
have been recorded on Wall 
Street, where the Dow Jones 
Industrial index had by yester- 
day morning risen 5 per cent, 
since last week-end, and on the 
Japanese market, where the new 
SE index plunged 17 per cent. 

Violent reactions 

Elsewhere, the news bas not 
always sparked off quite such 
violent reactions. In London, 
for example, the FT Actuaries 
All-Share index has receded by 
roughly 2 per cent, over the 
period, while in Australia — 
which, it is thought, is bound 
to suffer from the inevitable 
switch in Japan's exporting 
efforts — the Sydney All- 
Ordinary has come off some 3£ 
per cent, over the past week. 

However, compared with 
what has happened since the 
start of 1971 the past week’s 
movements have been small fry, 
and the only investors who have 
cause for complaint are those 
tied up in the Australian mar- 
ket: the Sydney All-Ordinary 
index has fallen back 10 per 
cent over the seven months. 
Over the year, the New York 
Dow Jones is higher by 5 per 
cent, the FT Actuaries All-Share 
Index is up by 30 per cent and 
the Tokyo SE index is ahead 
16 per cent. The implications 


for the unitholders in the 
various overseas funds are 
therefore varied. 

First, although holders of 
the two authorised Japanese 
funds — Save and Prosper 
Japan Growth Fund and M and 
G Japan Fund — have so far 
shown no eagerness to bale out, 
the measures adopted by the 
U.S. have dearly been designed 
to have the greatest effect on 
Japan's trading position. 

The numerous fans of Japan 
are saying that exporters can 
absorb the 10 per cent sur- 
charge imposed on imports by 
the U.S. and still remain com- 
petitive. On the other hand, 
impartial observers have been 
expecting harsh measures from 
one side or the other for some 
time now and managers of both 
of the funds mentioned have 
been prudent enough to give the 
large exporting companies a 
wide berth. In both trusts there 
is a preponderance of defensive 
stocks, including banks, insur- 
ance, construction and retail 
stores shares. 

One major broker in London 
has described the reaction by 
the Tokyo SE — historically 
volatile at the best of times — 
as panicky. One problem is the 
validity of the unit valuation, 
and one offshore fund trustee 
in particular is worried that 
realistic prices cannot be 
established while the foreign 
exchange markets are closed. 
The only realistic way to 


operate, therefore, is to match 
buyers with willing sellers. 

Technical problem 

A more technical problem is 
how the funds with sterling/ 
dollar back-to-back loan facili- 
ties are likely to come out of 
this. 

At the moment there are two 
ways to invest in overseas 
securities: either through one of 
these dollar loans or through 
the investment dollar pool. In 
the past, when the investment 
dollar premium has been low it 
has not been worthwhile to 
arrange a back-to-back loan 
since the expense involved is 
often far greater than the 25 per 
cent, dollar premium surrender 
penalty. However, many groups 
have judged that with the dis- 
appearance of the premium a 
distinct possibility, assuming 
Britain joins the EEC, it is tin 
the long term at least) more 
desirable to opt for a dollar 
loan. 

The Bank of England rules 
that a sterling amount equiva- 
lent to the dollar loan at the 
ruling exchange rate be put on 
deposit. If an official devalua- 
tion of the dollar is in prospect 
then less sterling will have to 
be on deposit and therefore 
more cash will be available for 
actual investment. 

Furthermore, if the latest U.S. 
economic package is successful 
— and the New York Stock 
Exchange's reaction suggests 
that it may be — then the rise in 


the market will be an added 
advantage. Obviously, if the 
pound were to be devalued in 
line with the dollar then the 
situation would be back to 
square one. 

By and large dollar loans are 
an expensive exercise unless the 
market is definitely on the way 
up. It costs approximately S per 
cent, for a dollar loan and a 
sterling deposit in London 
attracts interest at 6 per cent. 
Interest on the loan has to be 
paid six-monthly out of the pro- 
ceeds of the investment; any 
deficit has to be made up out 
of the capital value of the loan. 
In other words, one must be 
sure that the market is on the 
upward path, otherwise there is 
an interest deficit to be financed 
for a start. 

Action at this particular point 
in time is dearly hasly: the 
drop in the offer price of M and 
G Japan from 60. Sp to 50. Sp (a 
16 per cent, decline) is fair 
enough in view of the general 
market setback, as is the fall 
of 15 per cent, in S and P’s case. 
While there arc still expecta- 
tions of a Yen revaluation, con- 
ditions are bound to he 
unsettled, hut then presumably 
unitholders in these particular 
funds were aware of the possi- 
bility of a bumpy rise. The 
other point, of course, is that 
in the event of a Yen revalua- 
tion the Sterling value of the 
funds will rise and Take some 
of the sting out of Tokyo's set- 
back. 


Sold prospects look good noun 
ftas how to stake mst ckdm. 


The dollar is now firmly 
on the defensive. The U.S.A. has 
suggested that the role of gold is to 
be "diminished". Possibly this remark 
will prove to be worthy of King Canute. 
Is it not more likely that the role of 
the dollar is diminishing ? 

We believe that the 
long-term profit opportunities for 
those who invest in gold shares at 
the present time are considerably 
enhanced. 

Gold shares, and the 
mining finance houses which provide 
their capital, should appreciate due to 
the greater potential profits of the 
producing mines. And if the fixed price 
of gold rises, their profits could be 
even greater. 

So now could be a 
particularly good time to invest in these 
sectors through Jessel Gold & General 
Unit Trust. It already has an enviable 
long-term record of appreciation. 
No less than 75% since its launch in 
October, 1964. In the same period 
average shares, as measured by the 
Financial Times Ordinary Share Index, 
have risen only 15%. This record 
demonstrates the strength of the 
sectors in which this trust invests. As 
the Financial Times’ authoritative 
columnist. Lex, commented on August 
16th. 

"The point is, and it 
has been true for some time, not 
that gold shares represent an out- 
standing speculation but rather 
sound value on the reasonable 
assumption of an increasing free 
market price."- 

Jessel Gold & General 
is managed by Jessel Britannia, one of 
the top unit trust groups in the country. 
In the latest Investors Chronicle Review 
of Unit Trusts, Gold & General 
appeared in the list of the top ten 
best performing unit trusts over the five 
years to 30th June 1 971 . No less than 
four of our other funds featured among 
the top ten over the three years to 30th 
June, 1 971 - a proven record of 
financial expertise. 

Gold & General has 
been a good long-term buy by any 
standards, but with the current 
situation, we believe that the 
chances of capital growth are 
even better. 

The price of units and 
the income from them can go down 
as well as up. 

You should regard your 
investment as a long-term one. 

Jessel Gold & General 
Units are now on offer at 87.8p each to ■ 
give an estimated current gross yield 
of 2.84% p.a. until 3 p.m. on 27th 
August 1 971 . To buy, fill in the coupon 
and post it with your cheque. 



jesses, gold & general unit mm 

To: Midland Bank Ltd., Naw Issue Dept., P.O. Box 518. 

Austin Friars House. Austin Friars, London, EC2P 2HU. 

I/We should like to buy ) 1 Jessel Bold £r General Units at S7.8p 

each (minimum initial holding 100 units) for which l/we enclose a remittance of 

1 £ 1 payable to Midland Bank Lid. 


I/We declare that I am/we are not resident outside the U.K. or Scheduled Territories and that I 
am/we are not acquiring the units as the nominee (s) of any person (s) resiooni outside these 
territories. 

Signature (a) 

(If there are joint applicants all must sign and attach names and addresses separately.) “ 

BLOCK CAPITALS PLEASE 

Surname (Mr, Mrs, Mini 

First naroe(s) 


Address 


The minimum holding is 1(0 unlb end In 
multiple!) o! 6 thereafter, ForyturnuidanGo: 

lOOunllsoelfi 57 JO 1,000 units cos) £ BIHXD 
an u»!(s cost £11*40 &A»tmllaci(Kl£2.B»jOO 
GOO units uel£OQL00 SfiCtl unllscoS £4^90.® 



Tick this box if you are an existing f 1 
Jessel Britannia unitholder. I — I 

Tick this box for automatic r I 

re-investmant of net income I — I 



tedfcirSbuUtf Mn a war cm paid January and E2nd July, and Is coM afler deduction of Income tax aj the standard 

110 W ' *”*KMi*r»*n net be acfcmwf edged, 

A management charge MX is Included In the once ol unils. Gul of this lire Managers -anil nay commission of w h. 

Thwv c an annual enarge of 1 «1?i oMherelu* of !hc fund which is denud'd !<OTi 5 

already allowed tp. In [ho estimated current cross yield. This ofler doses on August. 1B71. out mar be clc*« HuX 
* s «6 « more, AIM that, units wffl A mDafale atSa dtf&iStad pric£ 
pobflinifl wmwtaimwpwi, ^ 

, ’f**" »«MkM nln so mat dcSns dni you turn ncslve ■ 

chaqaaerttMn uvea deya ef the Managers recalling your noons cad eartiSeata. 

ThoTrustee b Midland Bank Executor and Trusted Comaany Limited. 

London. EC3KIBBX. 

* «■ 


.j 




HI F inance and the family 
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Policy for deceased wife 


•me financial 'times' saruraay AUgiisrzt ian . , 



BY OUR LEGAL STAFF 

I took out u life assurance 
policy namin g my wife as 
beneficiary- She has since died 
and I have remarried, (a) 
should X take any action, and ^ 
if so, what? (b) What would 3 
happen if I took no action, 
that is, if I had died without 
it having been pointed out to j 
me that my first wife had been 
named in the policy? j 

If, as we assume to have been j 
the case, the policy was effected a 
under the Married Women’s a 
Property Act, then the position ® 
is that the policy moneys form j 
part of her estate, and must be z 
dealt with by her personal rep- j 
resentative. This may very well t 
be you, but, of course, need not s 
be. In any event the ultimate u 
proceeds will pass under her p 
will, or Intestacy, as the case a 
may be. Q 

If you are entitled to the r 
benefit nf policy under your t 
wife's will or intestacy you can, a 
if you wish, take the action of c 
assigning it to your present 
wife. 

The situation is in no way i 
altered by the fact that it might 
not have been pointed out to J 
you before you died — the desti- 
nation of the moneys would be I 
the same. t 


the obligation being his he must 
pay himself. Even if tjie solici- 
tor could be liable but have a 
right of relief against your son 
that does not give him the right 
to retain money belonging to 
your son in anticipation. 


Money kept by 
solicitor 

My son sold his house in Scot- 
land and on completion received 
the purchase price, less £300. 
his solicitor retaining it, he 
said, in -case he should be 
unable within 3 months to 
deliver certificates, from the 
over-superior under feu dis- 
position, from the immediate 
superior under feu disposition 
and from a neighbouring pro- 
prietor that the boundary 
fences are in good condition. Is 
this in order? 

We do not understand what 
exactly the obligations in the 
title are or why your son has to 
fulfil them. If the solicitor fears 
the possibility of a claim m the 
future he still bas no right to 
retain your son's money. In any 
event, if any future claim is 
made against your son, the 
obligation being his, the solici- 
tor can have no cause to retain 
money, while if the claim may 
be made against the solicitor, 


Raising false 
hopes 

Is it possible to take legal action 
against estate agents who 
allow signboards to remain 
outside vacant properties with 
prices on them far below those 
now current? 

No, we do not consider that 
there is any legal remedy for 
such a situation. It is not fraud- 
ulent misrepresentation, be- 
cause they do not get you to' do 
anything on the strength of it: 
obviously, the information 
raises your hopes, but this (and 
the subsequent let down) is not 
a matter of which the law takes 
cognizance. 

More than one 
trustee 

Following the death of a 
trustee of an estate in which 
my wife has a life interest, 
the remaining trustee proposes 
to carry on alone, although he 
is a remainderman. If this 
is permissible should the other 
beneficiaries call for animal 
audits of the accounts and 
inspection of the assets? 

The answer to your question is 


in the affirmative. But a single 
trustee — whoever he is, bene- 
ficiary or not— should not be 
left He should be requested to 
appoint another trustee to act 
with him. and if he will not do 
so an application should be 
made to the Court for the 
appointment of an additional 
trustee to act with him — or for 
his replacement by two other 
trustees. What use would an 
audit be if he has previously 
skipped with the. funds? If 
there were two trustees the 
possibility of doing this would 
be enormously reduced. It is 
for this reason that the law in 
most cases requires two 
trustees, or a trust corporation. 

A profit on a 
house 

.1 decided to buy a new house 
and deposited £50 with the 
property company, bnt 1 shall 
not now require it when 
finished at the end of the year. 
Meantime, the price of the 
next phase to new buyers has 
risen by £400 and seems likely 
to go higher. Can yon suggest 
any short cut to making a 
profit out of this situation? 

It is impossible to advise you 
fully without a sight of the 
documentation under which you 
have paid your £50. But if there 
is any “ short cut " such as you 
require, it can only lie in assign- 
ing your rights against the 
property company to a third 
person, who would pay you for 
the assignment. Whether you 
have any such assignable rights 


we cannot say without a sight 
of the documentation. 

The nest “short cut” would 
be to enter into the contract, 
and then assign the benefit of 
the contract. The difficulty here 
is. of course, timing: you might 
well be called upon to fulfil 
your own contract (and have to 
do so against forfeiture of the 
deposit) before you had actually 
found a person willing to take 
the assignment 

Transfers on a 
50p stamp 

Can yon ten me under what 
circumstances shares left bv a 
testator can be transferred to 
people wbo benefit by his will, 
without payment of ad valorem 
stamp duty? 

If either (a) a person is left 
stated securities or (b) the 
securities are taken as part of 
the residue or (c) they are 
appropriated by the executors to 
answer a pecuniary legacy 
under a power of appropriation 
not requiring the consent of the 
legatee, only a 50 p stamp is re- 
quired on the transfer. 

Getting rid of 
a trustee 

X made a settlement in favour 
of my grandchildren and 
appointed their parents 
trustees. The deed provides 
that ** the power of appointing 
a new trustee or new trustees 
hereof shall be rested in the 


No ■ legal responsibility can be 
accepted by the FINANCIAL 
TIMES for the answers given In 
these columns. £ Alt inquiries will 
be answered by post as soon as 
possible. No charge is made for 
this service except in relation to 
investment matters. 

settler during his lifetime.” Xs 
there any way I can get rid 
of one of the trustees, mod 
if not can l appoint two new 
trustees to give power to 
any three to act without the 
fourth? ; 

You have a power of appoint- 
ing new trustees, not a power 
of removal. Equally you have 
no power to impose any condi- 
tions such as you envisage when 

you appoint new trustees,. 

Accordingly, all you can do is 
to appnint two new trustees to 
act with the existing two. Ii 
the trustees cannot agree, then 
they will have to apply to the 
Court for directions, or some 
person interested in the trust 
will have to apply to the Court 
for the removal of one, or both, 
existing trustees. 


Preserving 




•' A 


Gains tax on tenanted residence 


I Inherited a house from my 
grandmother in 1962 and 
allowed a great uncle and aunt 
who had been living with her 
to remain there, at a nominal 
rent of £100 a year, to include 
rates and insurance. These 
relatives have now gone and 
I propose to sell. 

How will the tax value for 
capita] gains tax purposes be 
calculated? Would it be better 
to select the alternative method 
based cn the value at April 6. 
2965? 

If a house is burdened with a 
tenancy the value for capital 


gains tax purposes has to take 
account of the tenancy. 

The answers to your questions 
are therefore: — 

(a) The valuation in 1962 for 
estate duty which included the 
factor of the tenancy will be tbe 
value to be used for capital 
gains tax purposes. 

(b) The valuation at April 6. 
1965. will have to include as a 
factor of the valuation the 
subsisting tenancy. 

(c) If the house had been 
provided rent free and without 
any other consideration it might 
have been possible if the rela- 


tives were incapacitated by old 
age or infirmity from maintain- 
ing themselves to obtain relief 
for capital gains tax on the basis 
of a private residence provided 
for dependent relatives under 
Section 29 (10), Finance Act 
1965. However, in your circum- 
stances it would seem that you 
could not satisfy all the tests 
imposed for the relief. 

In the circumstances it would 
seem that capital gains tax will 
be payable and that it is likely 
that the 19 82 probate value with 
time apportionment would give 
the minimum tax payable. 


Qualifications for 
a pension 

I am 46. 1 paid National Insur- 
ance contributions as an 
employee for 10 years, as 
self-employed for 5 years and 
as non-employed for the last 
S years, but X cannot discover 
whether X shall get a pension. 
Would buying a self-employed 
stamp qualify me, or would a 
non-employed one achieve the 
same result? 

In order to qualify for full 
national insurance pension you 
have to achieve during your 
working life an average of 50, 
stamps per year. A working life 
is taken as being from the age 
of 18 to the age in the case of, 
men 65 and in the case of 
women 60. For those who were 
on July 5. 1948 over 18 the 
working life is taken as the 
period from July 5. 1948 to the 
age of 60 or 65 as appropriate. 
It would seem from the informa- 
tion that you give us, that if the 
cards so far submitted for you 
have been stamped in full that 
is to say 52 stamps on each card 
and that you proceed for the 
next 19 years until your 65th 
birthday to stamp your cards 

with a class III non-employed 
stamp that you will then qualify I 
for a full pension. Should you at 
any time take up employment or 
commence self-employment 
then you should insure that the . 
correct class of stamp is affixed 
either by the employer or in the 
case of self-employment by 
yourself. 


BY JOHN PHILIP 

EVEN if the purchaser is clear 
as to the reasons why he wants 
life assurance — for protection of 
dependants, for collateral for a 
house purchase loan, for saving 
for retirement, simply for 
investment, or for same combi- 
nation of all or any of these 
purposes— he must appreciate 
that a life assurance contract is 
a long-term undertaking, and 
ihat much can happen iu subse- 
quent years to upset the 
purchaser’s original calculations. 

Family and financial circum- 
stances can change almost 
beyond recognition. The pur* 
chaser may not need his 
policies or may wish to make 
substantial alterations. Or his 
persona] circumstances may be 
juch that for a time ho com- 
pletely overlooks the need to 
keep up his life premiums — as 
did a reader wbo wrote to me 
recently. 

Reinstatement 

He had a 25-year with-profits 
endowment, on which he had 
paid ten years' premiums; 
family affairs had taken him 
abroad for many months: when 
he returned home he found bis 
annual life premium notice and 
realised he was some six months 
late in paying his premium. 

To his question: “ Will 
insurers reinstate the policy ? ” 
the answer is almost certainly 
“yes," but less certain are the 
terms on which such reinstate- 
ment .will be made, for there is 
a fair divergence of opinion 
among insurers on this subject. 

In the majority of life assur- 
ance contracts (other than those 
of a temporary character), there 
are clauses built in by insurers 
to ensure that such policies are 
kept alive despite non-payment 
of premiums. But there arc no 
such clauses to be found in term 
assurances, including mortgage 
protection, family income, and 
gift-inter vivos policies. Once 
the premium on a term assur- 
ance remains unpaid beyond the 
due date, the cover lapses. The 
practice on all life policies is 
to allow a month’s grace where 
the premium is payable annu- 


ally, hilt no more than 15 days 
for" quarterly or more frequent 

instalments. 

Term assurances apart, almost 
every policy has a lapse and- 
revival clause, which usually 
begins with the statement that 
the policy will lapse if tbe pre- 
mium is not paid at the due 
date or within the days of grace 
and if the policy lias not by 
then acquired any surrender 
value.' II will conu* hack to this 
point later). The clause then 
goes on to declare that despite 
such lapse the policy can be 
revived within the subsequent 
year if the policyholder pays 
the. back premium plus interest 
thereon at the insurers' specified 
rate, and if the life assured is 
still healthy enough to continue 
to obtain and enjoy life assur- 
ance on the terms afforded him 
prior to the lapse, in other 
words, reinstatement may not 
be possible if m the interim 
fur example the life assured has 
sustained a coronary. 

Once only 

Normally this is a once only 
clause, so the life assured 
should not make a habit of fail- 
ing to pay his premiums. More- 
over, for practical purposes It 
operates only in the early years 
of the policy— with most com- 
panies. only in the first two or 
three years. The reason Is that 
when a policy has been in exist- 
ence long enough to acquire a 
surrender value sufficient tn pay 
at least one year's premium — 
and this point of time varies 
from one contract to another, 
from one insurer to the next — 
the non-forfeiture clause usually 
comes into operation. There is 
no standard non-forfeiture 
clause, but the purpose of all 
such clauses is to keep the 
policy alive, at least for a year 
and more often for so long as 
there is sufficient surrender 
value in the policy to pay the 
premiums. 

Practice has changed over the 
years and I think there are now 
relatively few policies which 
insurers undertake to keep alive 
for only one year : but nf those 
that do, at the end of that time, 
there are two schools of 
thought. One is to employ the 
remaining balance of the 
surrender value to create a free 
paid up policy payable at the 
same maturity date as tbe 
original or at the death of the 
life assured as the case may be. 


The other is to hold the TMaixfc 
ing balance to the poHcyJitffdeft 
credit for a .specified period, v^.- 
- But modern practice nonnafy 
is to maintain the. policy- 
long as the surrender vaZui?-t*£ 
prnvidc the means. How long 
depends on the size of the 
surrender value in relation to 
the annual premiums and the 
period of premium payment 
remaining. Thus it is possible 
for a 25-year endowment to be 
kept alive to maturity from the 
20th year iHit probably nut from 
the 10th, unless it carries a high 
guaranteed surrender value in 
its early years. 

So long as the policy is still in 
existence, the premiums paid 
mil of the surrender value, to- 
gether with the interest charged 
(hereon, are counted as a debt 
nil the policy, which must be 
set against the original sura as- 
sured in the event of a claim 
for death or on maturity. Inter- 
est is charged because in essence 
the use oF the surrender value 
amounts to a loan on the policy. 

At first sight the policyholder 
who relies on his nonforfeiture 
clause might appear to be in 
the same situation as his neigh- 
bour who positively borrows on 
the surrender value of the, 
policy to pay the premium. But 
their lax positions are entirely 
different; for it is . only the 
latter who can claim income tax 
relief in respect of his- 
premiums. 

A lifebelt 

For this reason it is still a 
better proposition for the 
policyholder who falls on hard 
times to borrow to keep his 
policy going, provided he still 
has some income against which 
to claim tax relief. Tht- non- 
forfeiture clause is. so to speak, 
a lifebelt supplied by insurers 
which is for ihc inadvertent but 
which it is usually better not 
tn use intentionally. 

Anyone with whole of life or 
endowment cover whose -finan- 
cial or personal . circumstances 
are drastically and irrevocably 
changed has two positive courses 
of action— either to ask his in-,' 
surers to provide him with a' 
policy for a reduced sum 
assured on terms similar tti 
those already agreed but with 
no more premiums payable, or 
to surrender his policy for cash. 
The individual's particular cir- ; 
ciimsiances must dictate which; 
course he takes, but surrender 
is only rarely the better one. j 


PERSONAL 
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CAREERS AND EDUCATION 

Openings in the food industry for 
scientists and technologists 
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GOURMET 


j Pssst l 

i MACA5ETA LTD. 

of Macclesfield . make the finest 
Company and Club neckties. 
S.T.D. 0625 23078 


BLAST FURNACES. STOVES. 
STEEL FURNACES. CHIMNEYS 
TATTERS ALL A WATSON. LTD. 
MIDDLESBROUGH 
Stall 200 men 


ALGARVE. PORTUGAL. Luxury Villa with 
swimming pool. nr. sea- Sleep 7 available 
Sept. 4-18 or lor winter let. Tel: OI-ESO 
2344. 


Possibly last chance to obtain 
these cherished wines 
Clearance of 
CHATEAU bottled wines 
Chateau Maruus J9&J £7 per bottle 
Chateau .\touiOD-RoU>3ciiild 1933 

112.50 Her bottle 

Chateau Mouion-Rothscblld 1353 

110.50 per bottle 
Chateau Lmch-Baecs 1361-2 

£1.50 per bottle 
A timber selection In addition to 
tbe above grand cnls on application. 

Apply 

OLD ORCHARD HOTEL, 
Telephone Hareficld 3211. 


BEAUJOLA75 VILLAGES, Oi.ee du 
Fandalcur. 1965 — 79 d bottle, carriage 1 
£ Op— one dcuuit carnage paid— another 
flood red wtnu bottled in our cellars— 
Duller A Sons, Old Reading Aaboy 
Cellars. Reading — established 1B3P— 
price Hit Iree on request, 

GALLIPOLI RESTAURANT oil Old Broad 
Street. E.C.2. Open Lunch. Dinner And 
Dancing till 3 a.m. Cabaret nightly 
10.30 p.m. and 1.15 a.m. Mon. to Thur. 
£3.00. Fri~ Sat. £3.50. Rest. 588 1922. 


YACHTS AND 
POWERCRAFT 


MAGNIFICENT UN5INKABLE tight-bortn 
yacht moored Falmouth. £9.500. ex- 
changes considered. — Write Box T.1405. 
EC4P C 4BY Tlmes " ,0, Car,B o | i Street. 


BUSINESS OPPORTUNITIES 


MAJOR INTEREST IN 
MOTOR BUSINESS REQUIRED 

Wanted to purehaie. malar interest in 
ntabiished motor business with popular 
British iMgeniK. Surrey. Sussex or 
Hampshire. Self-drive hire Beet 

would be interesting Price up to 
£100.000. Details will he treated 

sonWent'siiy to Advertiser’s 
Accountants, 

MENZIES MIDDLETON HAWKINS 
a co.. 

B2 Eden Street. Kings ton -upon -Thames. 
Surrey. 



Approximately £900 worth of T9M 
dates id coins fold pennyl. Mint 
condition m m?' 

Mint sealed bags. Offers 
Slav Write Bo* 6-5735^ Fipanclel 
Ttmet- 10. Cannon Street. EC4P 48 V, 


YOUR OWN GASH 

by discounting your invoices 

95‘p paid bt return r 

on approved accounts 
Phone MR. RATCLIFFE, 
BOLTON 66813 (4 lines) 


CAPACITY AVAILABLE 

West London Electrical and Mechani- 
cal EnjjiiteerhiK Company. 8.500 aq. ft 
Mannlatiuruu: mil known u>« miiiid- 
mor.t 50*. weporr. HUth standard la 
maintained with below avcruie work 
rates, stove enamel Lins, spul wiildlns 
and complete assembling. 

Telephone 01-567 7288/0301. 


BY ELSBETH GANGU1N 

THE FOOD industry offers two 1 
main streams of opportunities < 
to scientists or technologists — i 
these are in research, or in < 
production. I talked to Dr. R. J. 
MacWalter. chief scientist of ' 
Unigate, to find out what there i 
is for them to do, and what they : 
can grow into. 

The miik and food side of j 
Unigate's five divisions repre- 
sents at least three-quarters of ‘ 
the total £300m.-plus ■ business. 1 
Perhaps 90 per cent of the s 
efforts of Unigate's central 1 
laboratory, which employs about ! 
145, go in the same direction. 
Each of the Unigate factories J 
employs technologists on the < 
processes and in the labors- 1 
tories. There are also techno- 1 
logists in the various divisional J 
headquarters. ' 

But Dr. MacWalter believes ! 
that long-term research is best 
left in the hands of pure scien- ‘ 
lists, like chemists, bacteriolo- 
gists or physicists. They bring ! 
with them the benefits of the ] 
“newer" knowledge dispensed t 
at the universities, and they also 
have that academic turn of mind , 
whicb will allow them to look a 
at problems in a fundamental, 
long-term fashion. a 

Ail the same, as Dr. MacWalter j 
points out, unless these pure £ 
scientists immerse themselves t 
in the food company's techno- t 
logical problems, they will not, i 
in the long run. retain their j 
special value. They will have < 
earned their true accolade, it $ 
seems, only when, perhaps after s 
ten years or so, they have man- s 
aged to apply their knowledge ‘ 
to the actual needs of their t 
company. . (The proportion of s 
pure science to food science or t 
technology “intake’* by indus- 2 
try is in fact . reckoned to . be a 
eight to one.) J 

In the production field, or in t 
the factory laboratories, the 
need is for practical people, 
able to deal with day-to-day ‘ 
technological problems. There ' 
was little formal training for ® 
their kind until after the wax. c 
In tbe 1930s Reading University ^ 
had appointed a “ professor of £ 
' dairying,” and students could r 
obtain a BSc there in applied v 
technology. This department ,• 
has since become Reading's De- 
partment of Fond Science. j 

To-day the Ordinary National t 
Diploma in food technology can s 
I be had at numerous colleges, o 


The Higher National Diploma 
can be gained at the Polytechnic 
of the South Bank, the Grimsby 
College of Technology and the 
West of Scotland Agricultural 
College. It is believed that the 
total number of students en- 
rolled for these courses is about 
110. The courses are often of 
the sandwich type (of tbe 110, 
TO are sandwich students, and 
40 are full-time), aiid it is 
thought that these courses are 
successful and that industry 
may make good use of the 
students from them. 

Then there is the BSc in Food 
Science, with appropriate 
courses at Reading, Strathclyde, 
Leeds and Nottingham universi- 
ties and at the Polytechnic of 
the South Bank. A BSc in Food 
Technology is offered at Weigh- 
bridge College of Food Techno- 
logy (leading to a Reading 
degree). Altogether, six degree 
courses in food science and tech- 
nology are available, and 'some 
350 to 400 students are enrolled. 
But most of the courses are said 
to be undersubscribed. 


Similar 


Leeds, Nottingham, Reading 
and Strathclyde also offer an 
MSc in Food Engineering, and 
a similar degree in food science 
comes from the Polytechnic of 
the South Bank. At present, 
most of the 20 or 30 students 
involved are understood to have 
come from overseas. Some re- 
gard such courses as “conver- 
sion " opportunities for pure 
scientists. They would be more 
“ mature " students, some of 
them, if . not' many, of them, 
sponsored by their employers. I 
believe that among the Ordinary 
and Higher National Diploma 
students there are also several 
who are sponsored by industry, 
having proved their worth to 
their employers first. 

As For the jobs they will be 
asked to do in industry. Dr. Mac- 
Walter referred to the import- 
ance of upgrading what appear 
to be routine jobs in the factory, 
or in the factory laboratory. It 
is not enough just to take' the 
drudgery out of such jobs, like 
routine analyses, because that 
would turn the staff involved 
into m^rc “pushers of buttons.” 
The need is to get them really 
interested in the results, and 
to help them to comprehend the 
significance of these results. In 
other words, they must be made 


aware that “the whole business 
depends on you analysis 
getters." This need has, of 
course, parallels in almost every 
other industry. But when it 
comes to food, devotion to the 
job is probably particularly im- 
portant — and hence the task of 
motivating the employees con- 
cerned. 

Regarding the training of all 
these various kinds of people, 
■■ the training of the pure 
scientists comes from tbe rub- 
off” as they go along, in Dr. 
MacWalter's experience. At 
Unigate; the technologists are 
primarily engaged for specific 
jobs, and they, too. do not get 
any formal training. They make 
the rounds of a number of Uni- 
gate factories over some months, 
and spend some time in the 
central laboratory. Then they 
go into the job for which they 
were selected in the first place, 
under the watchful eyes of the 
appropriate product controllers. 
They may be given certain 
projects to carry out But in 
every case it is up to the 
product controller to elicit a 
man’s potential, watch over him. 
and move him in the right 
direction — right" for himself, 
and fox' the company. This 
could lead him away from the 
factory floor, or out of the fac- 
tory laboratory into manage- 
ment, . or into the central 
laboratory. 

Nest I asked Dr. MacWalter 
what he would like to see more 
of In the future. “Biological 
engineers,” he said immediately. 
That Is, food chemical engin- 
eers, he explained, people who 
“ can see the engineering prob- 
lems of hygiene, tbe mathema- 
tics of cooling tins of tinned 
milk.” Chemical engineers of 
present-day vintage tended to 
see life primarily in terms of 
the ICIs or Monsantos of this 
world. 

I also asked the Food, Drink 
and Tobacco Industry Training 
Board about food technologists. 
They have to change In keep- 
ing with the present change of 
the food industry towards in- 
creasing mechanisation and 
automation, embodying a 
demand for the continuous 
development of processing 
methods. Greater emphasis on 
food hygiene, too, brings with it 
the need to develop wider tech- 
nical knowledge in that field, 
was one answer. 

And food technologists are 


moving into entireiy new areas, 
like, for instance, the distribu- 
tive part of the food industry. 
The ITB says that while “in 
the past the industry has 
recruited its technological 
personnel largely from craft 
based courses, -it is now gen- 
erally agreed that the food 
technologist must be much more 
general in ' his knowledge 
because of the fact that many 
companies are diversifying their 
food interests." 

The ITB adds that there is 
general agreement, too, that not 
enough people are being 
educated for technological jobs 
— in spite of the present setback 
in recruiting. There are all 
these many courses available, 
but school leavers are being 
given inadequate information 
about them. Secondly, the ITB 
points to inadequate develop- 
ment of career patterns for 
food technologists within the 
industry — and of a lack of 
publicity for those that do exist. 
There is also said to be in- 
sufficient-knowledge even within 
the food industry about the 
nature and content and value of 
the existing food science and 
technology courses. 


Thought 


The ITB agrees that training, 
following on the " educational " i 
courses, takes place within the 
employing company. But there 
is the thought, too, that this 
could with advantage lead to 
earlier responsibility and more 
management experience. And 
while, it seems, most people in 
the business dn believe that 
there is a need for more food 
technologists, there are also re- 
dundancies among them at pre- 
sent. In some cases firms are 
said to have cut back by 10 per 
cent. However, this is not re- 
garded as a permanent feature. 

The Food. Drink and Tobaccn 
1TB Itself wants to " encourage 
companies to define their re- 
quirements in terms of job con- 
tent, career patterns and future 
trends: wants to bring industry 
and education together in 
dialogue (for example, the re- 
cent conference of employers 
and education on MSc-taught- 
courses in food science); wants 
to encourage publicity For 
opportunities in the food indus- 
try, and wants to act as infor- 
mation centre on educational 
facilities." 


WILLIAM JACKS & CO. LTD; 

-dHftTSTvIb* ( Exporters and Overseas Traders, Holi 

Centre Proprietors and Distributors at- 
Electronic Data Processing Equipment) -jgj 
SUMMARY OF RESULTS Year ended 31st December 

(excluding Rhodesian Subsidiary) 1970 1969 1 

Group Profit before tax 65.593 126.765 J 

Exceptional Items (61.000) (67.S351 f 

Taxation Charge :.... (117.433) (40,616) 

Group Profit (Loss) after tax (112.810) 18*il4 

Ordinary Dividend Nil Nil 

Ordinary Share Capital ... 1 .352,835 1,352.935 

Net Assets 1.901,270 2.0S9.398 

Rhodesian Profit before tax 1S2.S96 160,348 ] 

(not consolidated) a . j 

Copies oj the full report are available Irani: The Secretary*^ 
William Jacks & Company Limited, 22/25 Finsbury Square, ' 
London. EC2A IDT. 


INVESTING 4y 

WITH 
SECURITY 

BUT WITHOUT GAINS TAX 

AND INCOME TAX 3 

■ 

A Confusing Choice 5 

£12,500 

will become £39,650 or more in 15 years; . j '■ -. 
may become £47,000 in 15 years; 

or % 

will yield £900 p.a. net for 10 years, and guarantees 

to return your capital then; i 

may yield £1,250 p.a. net without depleting your v. ■ 

capital - ; a\ 

WHICH IS RIGHT FOR YOU? f 


For professional, persona! advice on the best 
guaranteed or possible returns telephone 
Peter Wun« q{ 

WATTS WATTS 

Insurance Agencies (London) Ltd. 

1, Devonshire Square, London EC2M 4SY 
01-247 8366 

or complete the coupon below. 
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Surus Raw Capital Available — - 

Investing tor ISK-ahn! Q Guaranteed O 

Capital Growth □ Flexible □ 
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Saab. Audi, BMW 


Rivals to the 2-litres 

BY JAMES ENSOR 

THE IDEA that there could be no British car which directly is durable and rigid. This, of 
a market for cars smaller than compares with these four Con- course, imposes a penalty on 
the traditional Quality saloons tinentais, although the Triumph performance : the extra weight 
Out with more performance was Dolomite, sharing the same of the reinforcements and the 
Irst developed by Alfa Romeo, engine as the Saab 99, should heavy steel in the body coupled 
rhe company first became a repair the omission towards the with the fact that Triumph has 
terious car producer with the end of the year. squeezed less power from its 

juilietta, a very small, well- The Alfa is the fastest of the engine makes it slower than the 
inished car with a striking per- four in both acceleration and Audi or BMW. Despite this, it 
o nuance. Later BMW da- top speed. But in other respects, is a most attractive car. Its 
-doped a flourishing business it is not as good, and not nearly front wheel drive and well posi- 
vith the BMW 1500 and for a such a successful car as its tioned controls make it a relax- 
ime became the fastest-growing bigger stablemate the Alfa 2000. mg and practical car to drive, 
ar company in Europe through It is much the most noisy and Its price, too, which is £100 less 
a success. Demand for small, ro aT,y people would find the than the other makes, is attrac- 
porty cars has been developing interior cramped. It would tive. 

iuch more rapidly than for the only b® 015 best buy for 4110516 The Audi, though, is the best 
~<rge saloons; who rate roadholding and per- of these cars in my view. It is 

In Britain, the main con- formance above all else. a wide car so that there is 

■nders are the Alfa Romeo . TI,e too. seems expen- plenty of room inside and it 

iulia Super, the BMW 1600 ***? alongside the Saab or Audi also has a generous boot Its 
id the Audi 100 LS. The Saab bave hotter finished in- Mercedes-designed engine gives 

J, with its 1850 cc engine. 



Top Accel era- 




Replace- 


Speed 

tion Weight Fuel 

Price 

cost £ 

BHP 


y mile 

cwt 

m-p-e- 

£ 

2 years 

102 

110 

19 

23 

28-30 

1,577 

750 

100 

106 

19 

23 

28-30 

1,627 

600 

90 

103 

19 

25 

30-32 

1,626 

650 

86 

96 

20 

25 

26-28 

1/179 

550 


>mes into a slightly different 
tegory, since it stresses safety 
td solid construction more 
an sporting performance. But < ?™ , 'j , c Super 
I four are sufficiently similar bmw i^oo 
attract the same type of c ? »k 99 
mer and they make an 

ting comparison. teriors and are more fully it a very lively performance 

They are all priced a little equipped. It is a neatly designed which is well matched by its 
iver than the Rover 2000 and, car with very good utilisation stable handling characteristics, 
art from the Saab, just of space, so that despite its It does not particularly feel like 
ove the Triumph 2000. None small size, there is plenty of t front-wheel-drive car but that 
the four foreign cars, in my room inside and the seats are clearly contributes to its excel- 
mion, matches the interior comfortable. But it lacks the lent roadholding. 
mxy and style of the Rover fresh air vents, the heated rear The automatic version, which 
the ^ smothness of the window and the generous instru- I drove, is particularly attrac- 
lumph s six-cylinder engine, mentation of the Saab or Audi, tive because of the gear change 
ey are, however, smaller ex- The Saab is a car of immense which can be used as flexibly as 
Tially and are more con- character. The design of the 99 a manual one. You can change 
lient to drive and park in j s a major improvement on the down for comers and providing 
iwded city streets. Most of bulbous 96 which built Saab's you allow for a slight delay, 
;m also offer a better per- fortunes. Hie Triumph -designed the automatic could be driven 
mance than the British two- engine is smooth and quiet, the just like a manual car. The 
‘ es - gearbox quick and well posi- Audi’s success, which has en- 

2early there is a market for tioned and the interior very well tirely changed the fortunes of 
ar that is smaller and nippier finished. Saab has added many Audi-NSU, seems well justified, 
n the Triumph 2000, for both safety features such as rein- Its low price makes it a genuine 
Audi and the small BMW forced beams and side members rival to the British two litres, 
'e been remarkably success- which would protect the if you are prepared to sacrifice 
in Britain In the past two occupants in an accident Saab a little interior luxury for per- 
rs. Unfortunately there is builds its cars well and the 99 fonnance. 


Golf 


A hot seat for Jacobs 



ge 


BY BEN WRIGHT 


AS A constant critic of the 
management df tournaments by 
the Professional Golfers’ Asso- 
ciation I can only greet the 
appointment of John Jacobs as 
the Tournament Director- 
General as a stroke of genius 
that bas come about in the nick 
of time to save an ailing circuit. 

The first reaction to the 
appointment from several 
people to whom I spoke this 
week was that it revived un- 
happy memories of the only 
similar venture in- recent 
years, when Brian Park 
was given . a free hand to 
find new sponsors. But this 
was a cynical and unworthy 
comparison. Park, now retired 
to Jersey, sold out his family 
business in Wigan and retired 
while a comparatively young 
man, and offered to belp out 
PGA in his spare time in an 
honorary capacity. 

Memorable event 

Those who remember Park’s 
sponsorship and underwriting 
of the very successful 1965 
Ryder Gup match wUl 
remember the flair with which 
he staged-managed that memor- 
able occasion at Royal Birkdale. 
But persuading hard-bitten busi- 
nessmen to part with large 
sums of money to invest in 
tournament golf as a publicity 
vehicle is a different matter, as 
have discovered, and Park 
came up with next to nothing. 

Jacobs is settling himself in 
as hot a seat as that occupied 
by the managers of most Third 
and Fourth Division football 
clubs. These latter unfortunates 
are under constant pressure 
somehow to achieve success 
with a motley collection of pro- 
mising players and has beens 
t else. Jacobs is not exactly 
embarrassed by the wealth of 
talent available on the British 
tour at present in trying to sell 
his package. But his appoint- 
ment is for a three year period, 
and present indications are that 
the annual crop of the best 
young professionals gets better 
and better. 


Tournament players now 
asked to pay an annual sub- 
scription of £30 instead of £5 
are bound to expea positive, 
if not immediate, results from 
a man paid £5,000 per annum 
for an agreed 50 per cent, of bis 
time. The significant facet of 
Jacobs’s appointment is that the 
other 50 per cent is wholly de- 
voted to golf -and not to con- 
flicting interests. 

Jacobs is in contact .with big 
businessmen all the time in the 
capacity as the supervisor of 
a chain of driving ranges and 
par three courses bearing his 
name and owned by the Grey- 
hound Racing Association — the 
only successful organisation of 
this nature in Britain. Jacobs’s 
coaching extends to the far cor- 
ners of Europe, where he is 
even retained to instruct the 
professionals of more than one 
country, so exalted is his repu- 
tation in this field. 

The promise of a free playing 
lesson from Jacobs could well 
soften up the most hard-headed 
of tycoons, many of whom in my 
experience have been totally 
obsessed by their inability to 
improve their own golf at the 
same speed as they make their 
profits. 

Advisory council 

Jacobs will be responsible only 
to the PGA's three-man advisory 
council of businessmen. The 
existing constitution of the 
Association decrees that an 
extraordinary general meeting 
must be convened so that a 
further three-man committee of 
tournament players can be 
elected to assist him in his con- 
siderable task. 

Since Jacobs has to set up an 
office and employ a full time 
secretary out of his £5.000 it 
can be seen immediately that it 
is the PGA who have secured a 
bargain. The employment of a 
man widely respected in the 
game rather than a public rela- 
tions “ whizz kid ” seems an 
eminently wise move to me. 
Jacobs has many contacts in 
Europe, to which area his 
responsibilities extend, and is 
highly thought of there. If any- 
one can sort out the various 
continental golfing authorities I 
fancy it is this soft-spoken but 
very determined Yorkshireman. 

■What was also healthy about 


the appointment of Jacobs was 
the unanimity of the vote in his 
favour, once his former assist' 
ant David Talbot had suggested 
his name. Of the 73 tournament 
professionals involved, 71 voted 
for the new boss — and only two 
abstained. Much petty jealousy 
has been directed at Jacobs in 
recent years in an attempt to 
discredit him by those envious 
of his remarkable success. This 
has obviously been forgotten in 
the general enthusiasm for a 
long overdue appointment. 

But the most important 
aspect of Jacobs's appointment 
is at last to free the running of 
tournaments from the meddle- 
some attention of club profes- 
sionals on the unwieldy execu- 
tive committee of the PGA 
which has held back the tourna- 
ment players for so long. 

Most golfers will favour the 
proposed increase in tourna- 
ment entry fees from the exist- 
ing flat rate of £6 to a scale of 
roughly £1 per £1,000 of prize 
money. This may keep those 
players whose lack of ability is 
a hindrance to all concerned 
away from the tournament scene 
until they are ready and able 
to make a significant impact 
upon it. It could even encour- 
age sponsors to be more gener- 
ous to ensure this. 

Ryder Cup team 

The Ryder Cup team will 
be cbosen to-morrow and 
announced on Monday. Much 
has been written of late about 
the need for our leading player, 
Tony Jaeklin. hero of the 1969 
match, to prove himself in the 
Benson and Hedges tournament 
at present being played before 
he is certain of a place among 
those six players selected. Six 
already qualify automatically on 
points, the current tournament 
being the last to count. 

Such rubbish will not have 
been taken seriously by anyone 
who matters, least of all Jack- 
lln. But I urge Jacobs tn bring 
his new-found power to bear to 
influence the PGA in future tn 
ensure that Ryder Cup team 
selection depends on points 
alone. The human element in 
professional golf is frequently 
anything but that Before next 
week is out arguments will be 
raging about some of the six 
selected to-morrow — instead of 
those who should have been. 


A couple of 
six-shooters 


BY E. P. C. COTTER 

SLAM HANDS arc fascinating 
for many reasons. Sometimes 
the interest lies in the bidding, 
sometimes in the play. My first 
hand to-day is from the Open 
Pairs of an international tourna- 
ment held earlier this year. 
North-South were vulnerable 
when my partner in the East 
seat dealt the cards as below: 


spade tops. As the hand with 
the doubleton spade has no 
more trumps, all is well. The 
declarer comes to hand with a 
third trump, discards dummy's 
diamond on a spade, and con- 
cedes a heart trick. 

In the following hand, sitting 
South, I dealt the following 
freak: 



N. 

N. 


♦ A K Q 

• K 5 


IPK954 

Q 9 3 


O A 9 

•> Q 7 6 5 2 


* K J 7 6 

* K 7 3 

W. 

E. W. 

E. 

10 8 5 

♦ 9 2 6 AQJ 

10 72 • 9 S 6 4 3 

10 6 

A J 8 7 3 2 P4 

- K J 6 

K Q J 

62 0843 O10 9S 

O K J 4 3 

9 3 2 

+ 8 5 + 6 5 4 

* 2 


S. 

♦ J 7 6 4 3 
ci Q 

O 10 7 5 

* A Q 10 4 


S. 

♦ — 

V A 10 S 7 5 2 

O A 

* A Q J 10 9 S 


After two passes prospects for 
our side seemed gloomy, so I 
decided to open the bidding 
with a psychic one diamond. 
This was doubled by North, my 
partner put in a bid of one 
heart, and South bid two 
spades. North now introduced 
Blackwood, and finding that his 
partner had one Ace. bid the 
small slam in spades. 

I led the King of diamonds, 
which was taken by the Ace, and 
the declarer made a brave try 
for his contract by leading a 
small heart from the table. If 
East ducks. South can get home 
after ruffing a diamond in 
dummy. My partner, however, 
went up with the Ace and re- 
turned a diamond to defeat the 
contract. This result gave us a 
nice bundle of match points. 

South was not amused, for 
there is nothing worse than 
playing a slam in the wrong 
suit. I think that North's 
Blackwood was on this occasion, 
as it is on so many others, the 
wrong bid. A cue bid of three 
diamonds would have been far 
better. This would have elicited 
from South a response of four 
clubs, and a final contract of 
six clubs would have been 
reached. 

This contract can be made, 
though against a diamond lead 
it requires very careful play. 
The Ace of diamonds wins the 
first trick, and exactly two 
rounds of trumps must be 
played, followed by the three 


I opened the bidding with two 
hearts. West competed with two 
spades. North raised the hearts 
to three, and East said three 
spades. I now said four clubs. 
North returned to four hearts, 
and East pressed nn with four 
spades. East is an aggressive 
player, and 1 could see what 
was ’coming. He would not let 
me play a slam contract unless 
he thought he had pushed me 
ton far. If iny partner had a 
sound raise to three hearts, I 
must have an excellent chance 
for a slam, but I hid a mere 
five hearts. As expected. East 
overcalled with five spades, and 
I now thought I might bid six 
hearts with some hope of heing 
left in. East doubled, and West 
led the Ace of spades. 

I ruffed the opening lead, and 
now the only problem confront- 
ing me was not to lose more 
Than one trump trick. It was 
inconceivable that East did not 
hold both trump honours, so I 
led a small heart towards the 
table and played the Queen. 
East took his King and with the 
speed of light led hack the six 
of trumps. Of course I let this 
run to the nine and made the 
rest of the tricks. 

East's handling of the situa- 
tion was very bad. It is 
probably best to let me play in 
five hearts, but having pushed 
me to six, he must carry on to 
six spades. This would cost 500, 
but that is better than losing 
910 and the Game. 


“MOTOR CARS 




■■CHURCH 
LANE 

£175 

EXTRAS FOR 
JUST 

£50 

at our 

BMW 

•ECIAL WEEKEND 

2002’s 

OR IMMEDIATE DELIVERY GOLF 

WHITE COLORADO. GRENADA 
"X OUR SPECIAL COACH LINING 
Groat Kina SI-. MaccIcsfteM 
Show anvwfinre In U.K, 

TN. Mac cl ci held 20637 ar 
(Sunday! 061-463 5461 
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CHRIS STEEL CARS LTD 

ER CEDES 220 1970. One 
owner, fully automatic, p.a.s. 
Fabulous condition, any de- 
monstration. Really as new. 

£2,495 

' \ IGUAR XJfi 4J5 Anto. 1963. 

; Radio, hj.w. electric win- 
‘ 1 daws, etc. Really immaculate 

throughout £2^595 

ER CEDES 280 SE.1969 " H ” 
One owner, p.avs. Fantastic 
condition. Real luxury £24195 
X. 490 1971 “ J’* 1.600 miles, 
12 months guarantee. This 
car is really as new ... £1,295 
Tel 01-460 8985 


BLACON MOTORS 
CHESTER LTD. 
-ELT 


DEALERS 

n available far demonstration 

ffMttrn AiaiDf. ptacon. Chaster 
Who no: Chester 2175B A 46023. 



ADAR SPOTTER 

us 

tVES 

Mton H 
•YW know 

*« *WMl — 

SS& this Jg? 

n unique Mmm 
•AR spatting de- 
filves earliest 

Vble warning of radar speed 
. ks— up to l/3rd of a mile on 
and take roads <1* miles on 
snrays) and helps you to be a 
?r driver. Seif contained only 
ozs. Clips on sun visor. 

T WAIT UNTIL ITS TOO LATE— 
JjvlOW. ^ 

SHdins & BonnrlC Lid. I 

1* Q 1-6*0 2W6 or 01-4*8 »**> J 
■* 55) 45 Green Lamr. Porky. | 

ren. Personal taller* woKom*. open ^ 

I m* Spotters it £13.75 ■ 

PQ/CtafiiM £ | 

ie ■ 

r«i „ I 

ne No | 

*Ul only. Send 4p in mmpt. * 


VOLVO 
BERNERS HILL GARAGE LTD. 


at Fllmwell. Wadhurst 
Sussex. 058087 356 
New and Uvod Models 
We purchase used 
Volvo* 



TS7 

New Vohro 164 3 litre. Choice 
of 3. At list price. 

1971 Lancia 2000 coupe. Demon- 
strator. Many extras. £2.750. 
1971 Simca Estate 1501. Demon- 
strator. £1.250. 

1970 Alfa Romeo Spider. H.t. 
and s.t. Coupe. £1.995. 

1970 J reg. Jaguar XJ6. Auto, 
p.ax., Radio, electric windows. 
7.000 miles. £2.850 
1968 Rover 2.000. S.c. £1.095. 
7967 Rover 2fi00. Tc, £975. 
1966 Alfa Romeo G.T, Sprint. 
£950. 

Agent* lor _ 

ALFA ROMEO. LANCIA. SIMCA 
Also 5taplcharst 891072. 


PORSCHE 911S-2.2 

IN IMMACULATE CONDITION 
Metallic blue. Tinted window*. 
Electric roof. Radio and spots. One 
owner. Warranty £4.375. Finance 
can be arranged. Part exchange con- 
sidered. Ring Tarporiey 605 during 
office hour*. 


B. and S. 

Histon, Cambridge, CB4 4JD. 

MAIN GUAR DEALER 


FOR CAMBRIDGESHIRE 
Demonstration* by appointment 

99‘S cx-Mock 

Phone now: 0220 23 32SB- 


T & B GARAGE 
(WIMBLEDON) LTD. 

distributors 
tar London 
& Surrey 

EARLY DELIVERY 
Demonstration car available. 

Phone : 01-540 3316. 


<§> 


SUNRIDGE PARK 
MOTORS 

Alls Romeo distribu- 
tors. Selection ot new 
cart. 

Demonstrations available. 
Burnt Ash Lane. _BromU?jr. Kent. 


Td.: 01-857 22 


YORKSHIRE. DURHAM 
A NORTHUMBERLAND 

DISTRIBUTORS 


NORMAND OF BRADFORD 
Hell I Ml Telephone 33077. 



WAPHAM STRINGER, 
REIGATE 

offer: 

1971 FIAT 125 special. Crev. Orrc 

owner 5.300 mile* , 7.” 

19TO AUSTIN 3 rn re Automatic One 

owner 14.760 miles £l.39S 

Telephone Rebate 46881, 


JOHN L. CARS LTD. 

can offer immediate delivery « 
th-w Audi 100LS Saloons wtU a 
cnoln.- of colours and specifications. 
Contact John Lansdon for »n- 
rmtUair service and dewoostra- 

nWU JOHN L. CARS LTD- 
MOfi, Upper Green East. 
Mitcham. Surrey. 

Tel: 92M. 


ETON MOTOR GROUP 

THE AUDI-NSU SPECIALISTS 
1,760 i 


AUDI 
100 LS 



From £1,675 


Price (ells precisely between that ot 
Rom and Triumph 2000's. Sells on 
performance 0-60 In 11.8 sees. 
Extremely comfortable seats, quality. 

reliability and tower motoring costs. 

Tel. 01-759 9159 or 9868 for Brochure 

and test drive appointment 

AIRWAYS GARAGE 

242 Bath Bead. Hayes, Middlesex 

(opposite London Airport ) 


COMPANY NOTICES 


GLADSTONE MOTORS 
LIVERPOOL 
offer 

A unique 1W7 BENTLEY 51. 
fiiiver.'blue uphobtery. 67.D0D miles 
i guaranteed i . Full history, power 
steering- This trust he one of the 
finest examples. a. W 0 

1958 BENTLEY SL tided owner. 
Well above average roadman. 

□#499 

1967 ROLLS SILVER SHADOW, 
only 42.000 miles. FrideeVsundyin, 
stereo. As new £5,708 

19M Rolls Mid liner Park WartL 
2-door, fridse./sundm. An un- 
marked specimen with low 
mileage £7,550 

1969. June. ROLLS SILVER 
SHADOW- Full F.S.S. Centre 
console. Fridge i/sundsm. Excel- 
lent service history. Immaculate 
throughout £7,515 

For tap allowance on your part 
exchange, telephone week-ends 
0704 68870, or week-days 051-238 
3363. 


SUNDRIDGE PARK MOTORS 


GOOD 


Audi Distributors. 
Selection of new cars. 
Demonstrations available. 
Burnt A*h Lane. Bromley. Kent. 
Tal.: 01-B57 2293. 


JACK REEDER 

for SAAB in Surrey. . 
New Saab 98 models available Tor 
Immediate delivery. 
Maytoury Road. Woking.' Surrey. 
Telephone: Woking 62590. 


FIAT DINO SPYDER. draohead. stereo, 
finished I" Silver with black interior. 
One at very lew Jn country. £1.995. 


Phone” 01-73 /'5631 . 
XJ6- I 


JAGUAR XJfi-" First" reg. Feb 71 .*.1 
auto red. tan Interior, £2.850. Power 
steering. r.H.w. A* new condition 
Director’s car. Phone office hours 0532 
38618 or evenings Thomer 4BB. 

1970 4.2 DAIMLER Sovereign Blue with 
dark blue interior. £2 700. 

V.12 E TYPE JAGUAR Automatic 2s=2 

D 8? Cars. 283, Deansgate. Manchester 3 
Tel.: .061 834 1 57B. 


HOTEL 
FOR SALE 


Frank J.Raybould 


68 Babbacombe Road. babbacombI 
phone: Torque* 39*73(6(7. 

■■THE BEST IN THE WEST." a Un- 
1 title “ PUB." taking around 13.S00 
p.w. at £12D4>(X> Freehold cumplete. 
Rd : 2428. 

Onw <M the country'* finest and most 
fashionable HOLIDAY CEMTRE5 fit 
£350 JIOO freehold complete. Ret : 
2449. 


BDFFELSFOHTEIH GOLD MINING COMPANY LIMITED 

^incorporated In the Republic ot South Africa) 

CIRCULAR TO SHAREHOLDERS 
LOAN FINANCE 

Shareholder* were advised In previous Annual Reports of the Directors 
mat Cumulative Capital expenditure exceeded capital funds provided, but that 
the excess was fully offset bv uranium Interest-free loans. However, it was 
brought ro shareholders' attention in the Director's Report for year ended 
June 1970 that the excess of capital expenditure over capital funds was not as 
in previous years, fully offset bv uranium interest-free loans- Shareholders 
were also advised that it would be difficult in the short term to maintain 
dividends at the previous level, whilst appropriating lor the then existing 
shortfall in capital hinds, as wdl as for luture capital expenditure. The balance 
outstanding on uranium Interest-free Joans, which at present amount to 
R3.Z57.000. Is repayable In lull over the next eighteen months. 

Capital expenditure lor the next two years Is estimated at sortie R15M. 
and a further R4M for the next three years of the current programme. This 
will complete the major capital prooramme. with the exception of a further 
shaft system which wHi probably be required at some time In the luture to 
exploit the Lucas Block area. 

With existing sales commitments considerable stockpllina of uranium will 
be necessary in the course of the nett five years. Such a stockpile will require 
a cash outlay of some R6M. in addition to tax payments of some R5.DM. 
By 1976 its value should however be very substantially higher. 

As has been evident from the quarterly reports, the profitability of the 
mine has recently declined. The htah valves encountered In the upper areas 
of the mine have not extended into the deeper levels where the oreater portion 
of the work is now concentrated. As a result gold recovery dropped bv 776 kg 
despite a higher mllllnq rote durinq the past year and the total woridna profit 
decreased by approximately R1.7N-, The latest estimates Indicate that gold 
recoveries will decrease still further during the next 18 months. 

As a result of all the above factors medium term cash shortaaes will be 
experienced bv the Company. These shortage* MU continue until the high 
capital programme has been completed within the next five years. In order 
to overcome this situation It has been necessary to make medium term financing 
arrangements and at the same time to reappraise the Company's current 
dividend policy. 

A multi-currency loan of seven million dollari lor an overall term of five 
years ha* therefore been arranged. The amount has bean drawn initially In 
Swiss francs. The facility will be reduced by one-fifth every six months, the 
first reduction being in August. 1974. The loan has been guaranteed by 
General Mining and Finance Corporation Limited. 

In addition to the loan repayments. It Is estimated that the Company will 
over this 5 year period be able to provide in tun out of profits for Its capital 
expenditure, including the balance unprovided for to date, but such a pro* 
gramme will make It necessary to reduce the rate of dividend payments, for 
the time being to a level of probably about 18c per share per annum. 

Bv Order of the Board. 

GENERAL MINING AND FINANCE CORPORATION LIMITED. 

Secretaries 

Per J. J. B. DU TO IT 

Registered Office! 

6 Hollard Street. 

Johannesburg. 

20th August. 1971 


BUSINESSES 

WANTED 


BUSINESS OPPORTUNITIES 


CHESHAM FOR MERGERS BY AGREEMENT 




AMALGAMATIONS & INVESTMENTS LIMITED 

LICENSED DEALERS IN SECURITIES _ 

32 Chttftsm PIscl London SWKflHE.TeL0H3^®t 


WANT TO GO PUBLIC? 

If you are a Company operating in the Leisure and Catering 
Field with annual profits in excess of £30,000 per annum and. 
seek more rapid expansion by means of a quotation, we would 
like to hear from you. if you have the Management ability 
and the developing market we can make available the 
resources to assist your expansion. 

Write Box B-5639, Financial Times, 10. Cannon Street. 

EC4P 4BT 


Land and buildingf inancefor residential 
developments An uncomplicated scheme -free 
from all ‘extras'. Interest on day-to-day balance. 

G. A S. Anderson Goode Durrant & Murray Limited 

Property Finance Division 

Durrani House/Chiswefl StreetflLomJon EC1. Telephone 01-606 4090 
Established I860 


Leading Brass 
Pipe & 


Manufacturer 

wishes to acquire 
company with similar 
lines common to 
Builders’ Merchants 

Write Box B.S718, Financial Times, 
10. Cannon Street. EC4P 4BY 


CITY MERCHANT 
BANKERS _ 

seek an unquoted company or group 
for outright purchase by . an Invest- 
ment client. 

Suitable companies wiD operate pre- 
ferably from a single Vocation and 
must have: 

1— Traded successfully lor a number 
of years and be currently achieving 
pre tax profits of at lean £25,000 
pa.: 

2— Good day-to-day management. 

A maximum cash consideration of 
£500.000 is envisaged. 

Please reply in confidence with rele- 
vant del ails fo Box B.5719. Financial 
Tunes. 10. Cannon Street. EC4P 4BY. 



OF OXFORD 

The Officially Appointed Distributor far 

ROLIS-ROYCE • BDSTlft 'FIAT 



WANTED 

INJECTION 

MOULDING 

COMPANY 

PREFERABLY IN MIDLANDS 
ANY SIZE CONSIDERED 
Write Box B.5707, 
Financial Times. 

10. Cannon Street. EC4P 4BY. 


SMALL TO MEDIUM 
SIZE 

COAL MERGHANTING 

and/or fuel distributing business 
sought. Home Counties, West/ 
South West. South East. Princi- 
pals only* — Write Bax B.5723. 
Financial Times, 10, Cannon 
Street. EC4P 4 BY. 


40 YEARS' EXPERIENCE IN ROLLS-ROYCE AND BENTLEY CARS 


ROLLS-ROYCE 

1571 Silver Shadow 4-door Saloon finished in Black with 
Champagne Beige hide upholstery. Fitted with 6750 cc. 
engine. Automatic cruise control. Slot stereo unit. One 
owner. 

Recorded mileage 5,800. £9,750 

1970 Silver Shadow 4-door Saloon finished In Sand with Black 
hide upholstery. Fitted 8 track slot stereo unit. One 
owner. 

Recorded mileage 6.000. £9,050 

1970 Silver Shadow 4-door Saloon finished in Shell Grey with 
Blue hide upholstery. One owner. 

Recorded mileage 15,000. £8,975 

1970 Silver Shadow 4-door Saloon finished in Middle Coach 
Green with Scarlet hide upholstery. One owner. 
Recorded mileage 16,000. £8,950 


COACHBUILT 

1970 Phantom Y1 7 Passenger Limousine finished in Silver 
Grey with Blue hide upholstery to front and rear com- 
partments. full air-conditioning. One owner. 
Recorded mileage 11.600. £12J£0 

1970 5itver Shadow Convertible finished in Regal Red with 
Black hide upholstery. Black hood. White wail tyres. 
One owner. 

Recorded mileage 15.000. £10ji00 



This totally independent company can now offer to 
make available for demonstration the new 

ROLLS-ROYCE CORNICHE 


CONTROLLING INTEREST 

In 

PUBLIC COMPANY 

REQUIRED 

active or shell. Aay type business 
considered- Aha property owning 
companies required, any slae. Princi- 
pals send full details In confidence ro 
Managing Director, Braemlll Ltd-. 
147 Snnbrldge Road, Bradford. Yorks. 



As official Fiat distributor, we always have 
a full range of new Hats on display, together 
with an inviting selection of low-mileage used 
Fiats, superbly prepared and serviced. 


R\R( LAY I KMSE 250 BA NBC RY RO\D 
OVLORT) 0 X 2 TDD . 

Telephone: Oxford 59944 


Open 9 a.m.— 7 p-nu Monday to Saturday- 1 
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Return to the Cdte d’Azur 


BY PAUL MARTIN 

IT was the proud boast of the 
Windmill Theatre, to-day a 
cinema, that, even at the height 
of the London blitz, it never 
closed- Many miles further 
south the same claim is made 
for the Nice -Cote d’Azur airport 
which, built along the edge of 
the Mediterranean, provides 
easy air access throughout the 
year. 

The French themselves tend 
to refer to the region as simply 
“ JLa COte " in a bland assump- 
tion that the sea and sky are 
automatically and at all times 
of a brilliant blue. When Z 
flew out earlier this year on the 
Boeing 727 that Air France has 
now introduced on the direct 
Heathrow-Nice link, I have to 
report a certain lack of azure 
replaced by dull skies. 

Nor was there any real con- 
solation in returning to a grey 
London on a day when the sun 
shone brilliantly over Nice. 
Accepting that I was just plain 
unlucky weather-wise, I was 
glad to have the chance of mov- 
ing away from the sophisticated 
elegance of Nice's Promenade 
des Anglais and the opulent 
Croisette at Cannes to visit the 
surrounding countryside. 

1 was reminded once again 
how close that fabled coastline 
is to the true country heart of 
Southern France. In under 30 
minutes you can drive out and 
follow the series of corniche 
roads that provide grandstand 
routes from which to look out 
over the bays and inlets, at Cap- 
Ferrat, Cap-Martin and at the 
dense skyscraper conurbation of 
Monaco with the castellated out- 
lines of Prince Rainicr’s pink 
palace providing a pleasantly 
Ruritanian contrast 

The Vistaero Hotel, perched 
incredibly like an eagle's nest 
on a high spur of rock overlook- 
ing Monte Carlo, with its own 
swimming pool built lower down 
the rockface, has a restaurant 
that really is panoramic. Turn 
one way and you look out to- 
wards Italy, then move back 
across the terrace and France 
lies below you. 

The Vistaero offers demi- 
pension — all the soundproof 
rooms have private facilties and 
balconies — at prices from 
around £9.50 per day. 

Very much of the 20th cen- 
tury, the Vistaero is only a 
short distance on the Grande 
Corniche from the two very 
much older settlements of 



Port and town at Villefranche 



Roquebrune and La Turbie, 
where the massive Trophge des 
Alpes, considerably restored, re- 
calls the days of the Romans. 

In the heady and luxuriant 
natural richness of the region, 
art has always flourished and the 
little port . of Villefranche. 
where Jean Cocteau transformed 
the simple fishermen's chapel. 


remains very much as it was 
when I first visited it many 
years ago. Narrow streets lead 
back from the port to the old 
town and, from its shaded 
length, the aptly-named Rue 
Obscure affords glimpses of the 
active life of the harbour below, 
James Vance Travel, 771, 
Fulham Road, London, S.W.6. 


offers an inclusive eight-day 
holiday here at the Versailles 
Hotel, with a heated swim- 
ming pool, at prices from 
£88. This is on a full- 
board arrangement with travel 
by scheduled air day-flight. 
Havas Travel, 21. Connaught 
Street, London, W.2, operates 
Inclusive holidays combining 
flight and hire of car abd cara- 
van. Prices for a party of four 
start from £49 each for a two- 
week holiday. 

No one can possibly complain 
of the regymVs lack of variety 
and, although it has become 
perhaps over-popular, the com- 
pact little town of SL Paul de 
Vence remains one of the best 
preserved of the hill towns that 
have become synonymous with 
the whole Provence-Cbte d’Azur 
area. 

Madame Roux still presides at 
the legendary “Colombe d'Or” 
restaurant where her husband 
first started collecting the 
works of modern masters. While 
not cheap, the food is superb 
but I found my attention waver- 
ing from the gastronomic 
delights to the strange outlines 
of a Modigliani, a Utrillo or a 
Picasso on the wall — all 
originals of course! 

Matisse’s . Chapel of the 
Rosary, regarded by the artist 
himself as his last major work, 
is in the nearby town of Vence. 

This is, too, the country of 
the beady perfumes of Southern 
France and at either Grasse, 
France’s perfume capital, or in 
the hill village of Eze, you can 
learn from the multilingual 
staff at the two Fragonard 
establishments about the many 
processes involved in the distil- 
lation of 38 different essences 
and scents. They are open 
daily, including Sundays, from 
8.30 a.m. to 6.30 p.m. 

I was happy to return to the 
Cdte d'Azur in untypically non- 
beach weather and to go inland 
away from the glossy facade of 
that gorgeous coastline. 

Air France, in pool with BEA, 
operate year-round London-Nice 
services. The excursion mid- 
week day return by Boeing 727 
is £47.85 but a mid-week Cara- 
velle excursion night-flight, 
costing £37.30. runs until the 
end of September. 

Full details about hotels and 
general background on the area 
can be ' obtained from The 
French Government Tourist 
Office, 178 Piccadilly, London 
W1V 0AL. 


A garden under cover 


By A. G. L. HELLYER 


MANY changes have been made 
at Wisley during the past two 
years which have transformed 
j large sections of the Royal 
] Horticultural Society's famous 
garden. Nearly all are welcome 
improvements, and some, such 
as the new canal pool, pavilion, 
and walled garden in front of 
the house, have still to make 
their full visual impact. 

But one new feature which 
has matured with quite extra- 
ordinary speed and is already 
; one of .the most spectacular 
l draws to Wisley is the range 
j of new greenhouses on the hill 
beyond the rose borders. Little 
over a year ago these were 
barely completed and the per- 
manent planting of the big 
house was only just commenc- 
ing. -Now the visitor is greeted 
with a jungle-like profusion 
which is a delight to the eye 
and a constant stimulus to the 
imagination. 

Festoons 

Passion flowers in variety 
solanums, allamandas and 

c lim bers of many other kinds 

twine up the supporting pillars 
and festoon the rafters so that 
one is only dimly conscious of 
the structure. The effect is 
almost as natural as that 
achieved in the magnificant new 
plant houses in the Edinburgh 
Botanic Garden without the 
costly expenditure on a sus- 
pended roof. The floor space 
is planned Informally, as it is at 
Edinburgh, with an irregular 
pool, beds of various shapes and 
sizes densely planted, and in 
addition to the wide perimeter 
path some narrow paths leading 
through the plant groups so that 
they can be inspected closely. 

At the moment many species 
and hybrids of shrubby or tree- 
like hibiscus are notably spec- 
tacular, some with huge scarlet, 
orange or yellow flowers. 
Hibiscus waimeae with a large 
branched staminal column pro- 
jecting from the centre of each 
pure white flower like the 
antennae of some strange red 
lunar aerial. 

The wild canna, so much more 
attractive than the bloated gar- 
den hybrids, is spreading so 
rapidly that it has to be chopped 
back periodically, and Canna 
iri diflora, most magnificent of 


the genus, has made a huge 
clump of broad leaves, well 
above head height with showers 
of crimson flowers above them. 

Nor among all these giants is 
there any lack of smaller plants. 
The greenish' yellow flowered 
farm of Beloperone" guttata, 
popularly known in its common 
pink form as the shrimp plant, 
has not stopped blooming for 
the past six months or more. 
This continuous flowering makes 
it a splendid flower for the ama- 
teur and a friend who was given 
a plant of the dwarf shrimp 
plant when it was first shown a 
couple of years ago assures me 
that it has never been out of 
flower since then. 


Busy Lizzies 


Much the same could be said 
for the busy lizzies (Impatiens 
holstii and I. sultani) in their 
various forms. There is a red 
and white one by the water in 
the new Wisley greenhouse 
which I have been watching for 
months and I have yet to see 
it without flowers. Lan tanas, too, 
go on and on seemingly without 
ever tiring and one wonders 
why, since they were popular 
outdoor bedding plants before 
the first world war, they have 
since been so much neglected. 

All these are relatively 
familiar plants. There are 
many others in the Wisley 
greenhouses that are almost 
completely unknown. One little 
charmer in bloom at the 
moment is Cuphes hyssopifolia, 
a dense bushy plant with tiny 
overlapping leaves and in- 
numerable white flowers. It 
comes from Mexico and I do 
not recollect ever having seen 
it before. I wonder also how 
many gardeners know Senecio 
mikanoides, a vigorous climbing 
relative of the groundsel and 
ragwort which earlier this year 
was draping a pillar in the 
Wisley conservatory with golden 
bloom. 

But my real purpose in men- 
tioning these new Wisley glass- 
houses is to speculate how much 
they will influence fashion in 
greenhouse planting. So many 
people are visiting them and 
obviously enjoying the exper- 
ience that one wonders whether 
they may not start a revival of 
interest in the old style con- 
servatory. ^ 


Many houses now have central 
heating and it Is becoming in- 
creasingly fashionable to have 
some kind of sun room or 
covered place from which the 
garden can be enjoyed, even in 
cold weather. A conservatory 
on Wisley lines need be no more 
costly to build and heat and a 
good deal less trouble to main- 
tain than a normal greenhouse 
with its succession of pot plants. 

All llie plants I have men- 
tioned (though by no means all 
the plants in the new Wisley 
greenhouses) are permanently 
planted in beds on the floor of 
the house. They are watered by 
hose and could equally well be 
watered by tricklu irrigation or 
some other automatic or tap 
controlled system. Though there 
are tropical plants at Wisley. all 
those I have described, and 
many more growing with them, 
are from temperate or only 
mildly tropical regions and 
thrive in temperatures which in 
winter be well below that 
usually maintained in living 
rooms. 

For those who have North 
Sea gas the new Shilton green- 
house heater can provide a con- 
venient and economical method 
of heating since it requires no 
water pipes or radiators but 
simply stands on the floor and 
heats the air direct. The only 
fumes produced are carbon di- 
oxide which is beneficial, not 
harmful, to plants. 

Ventilation 

In practice it is probable that 
most amateur gardeners would 
find it more difficult to maintain 
a sufficiently low temperature in 
summer than a sufficiently high 
temperature in winter. Mass 
produced greenhouses hardly 
ever have sufficient ventilation 
and this is a structural fault 
that must be rectified if per- 
manently planted conservatories 
are to become popular. Auto- 
matic ventilation is now fully 
reliable and not unduly costly to 
maintain. 

A little garden in which the 
whole climate is under control 
can be a fascinating possession 
and a particularly pleasant place 
in which to work when the 
weather is bad. At Wisley those 
interested can see just how gay 
it can be at any time of the year. 


BUSINESS 

OPPORTUNITIES; 



INTERNATIONAL 

SALES 

ORGANISATION 

DroKcnaK casual!? and life tnsnraace 
real eatali: airf iiui'Mnv-rj with 
cliuois in iblrtwnve country *i*ttes 
la make cmiijiT wirh Hralish rn.tr- 
ebaoi bank to uhirb they cm refer 
oliunui. 

fains organisation can provide ho 
references. 

All replies treated la cunfldccce — 
Write Box It.Smit Financial Ttesrs. 
10. Canon Street. ECU' 4BT. 


AMALGAMATION 
Old Established Building 
Cumpony la Kent, 
well equipped, premises about 
i acre. Joiners Shop. Stores, 
Offices, consistent profit reeerd, 
turnover 1200 , 000 . could be 

considerably increased, .seeks 
.lnLiluamatton with suitable 
firm lo allow Senior Director 
m reduce responsibilities.— 
Write Box R.3T27. Financial 
Times, 10. Can nun Street, EC4P 
4BY. 


GOLF COMPANY 

TV nu'sl «iii|gs«« lailnt growing 
CBK Company WritUM in vtie world 
Iiri; Aai-cncm *■ Coif Dincjf 
require* working director 
10 <n*ea: loan upiuI in return for 
snare- holding for enpans-'en and 
nromolitM of uw ifiras uniting 
production. Write Bo* 8 9734. 
Financial Time:. 10 . cannon Street 
EC4P ABY. 


A BARGAIN. LIMITED COMPANIES CSS. 
Formation US inclusive -Express Co. 
Registration lu iQcoi. 91. so. ciy 
Road. London. CC.1. 'Di-filB 5434-3). 


BUSINESS REQUIRED 


A substantial Interest In, 
or outrUihi nurchasc of 


LOCAL 

NEWSPAPER 

ream red. within iso miles north 
or wmsi ni London. Money and 
cxncrtlse avoilaOl- for expansion. 

Editorial continuity cau be 
nuiiu-iinnl if desired. 

Principals only, please reply fo 
R. W. Chrliiepth-r Esq.. Sio-tU-tun 
Fabian Derbyshire A Co., Leo 
House. London Wall. ECSY SAX. 


ART GALLERIES 

AGNEW GALLERY. 43 Old Bond Street, 
W.l. B29 6 1 76 Eenihltian at Cm 

Master Paintings unri.-r £1 000. Until 
10th Srltlombef. Mon.-Fn. 9.30 5.30. 


BRIAN GALLERIES. 5-7 Porclwiter 
Place, W.’. CHARLES KELLER AmSf. 
inn anlit lining in Rninr. 


KAPLAN GALLERY. 6 . Duke Street. SL 
James's. 5.W.I. French imornssiomsl and 
post impressionist paintings. Mon.-NL 
10-5. 


MARJORIE PARR GALLERY. 2F5 K 
Rond. Chelsea. S.W 13. CNLLSt A IN .. 
10TH CENTURY, aha MODERN PAIN 
ING5 & SCULPTURE. Open all day 
Saturday. 


H 


Selections el f 

jrv Paintings 


OMELL GALLERIES. New 

Pine lOth and ZOih Cent or 
for *hc Nome and tor inwistn>..'ui 
Realistic Prices. 22 . Bury Street. SL 
James's. S.w.i. 


1 


W, H. PATTERSON. 19. Albemarle Srrtnt 
W.l. 629 1 910. THE FAMILY 

KOEKKCEK AND THEIR CONTEIP 
PORARIES. Until 3rd ScBIcmUcr. DWf 
9.30-6.0. Sals. 10 0-12 20 , 



TRAVEL 


FOREIGN HOTELS 



Fabulous Swiss Riviera 

In September, October, and November the mild climate, sunny and dear, persists. 
Autumn is the best Season in Southern Switzerland, time of New Wine Grape Cures 
and lasting sunshine; a brilliant symphony of colours. It is a playground of happy 
people; and beats the North for average sunshine hours. 

LUGANO — lst-3rd Oct. Vintage Festival, 3rd OcL Vintage. Pageant. 

LOCARNO — 26tb Sept. Grapes Festival, 10th OcL Chestnut Festival 
ASCONA — The 26th Festival of Music Ascona 1971, 26th Aug.-llth OcL 

Further information, pamphlets, etc., from our Travel Agents or the 
Swiss National Tourist Office, Swiss Centre, 1 New Coventry Street London, W.l. 


sun....all daylong 
™ thesun 


You'll full haw? to get uwd 
lo it when you come lo sunny 
South Africa. 

Hurry and discover Sooth 
Africa before everybody else 
dees' It's the ne»t Big Place. 
Big game. Big beach;*. 

Big mountains. Small cost! 
Spend the most e» migrating 
17 days of vour life at very 
down-to-earth prices: 

From £172 by scheduled air. 
Send for our sun warmed 
brochure: 



DECORUM HOLIDAYS 

Oeot. FT 2 . 19 Ropc maker Street. 

London ECZ- Tel.: 01-638 8102 


Douglas D09 



AUSTRIAN A/XUNBS 

London; ,0 j„- 439 074,1 -.1., 
Manchester : 06l -832 2967 - 


HOTELS 


ROTT1NGDEAN 
Braemar House 
Guest House 
Steyning Road 
(Tel. Brighton 3426J) 

This charmingly appointed 
room & breakfast guest house, 
is situated in the centre of 
Rottingdean Village. Two 
minutes from the sea. Ground 
floor bedrooms and bathrooms 
available. H. & C. water, 
shaver points, etc., access to 
rooms at any time. Open all 
the year. Parking facilities. 

A. A. & R.A.C. Listed. 


BOURNEMOUTH 

HOTEL 

MIRAMAR 

EAST OVERCUFF, AN HOTEL 
OF QUITE UNUSUAL CHARM 
facing sea With (“H South Aspect: 
pfigng 21 081 


TRAVEL ADVERTISING 
Appears on this Page 
EVERY SATURDAY 

For fuller details 

Please contact: 
HAROLD YEOMAN, 
01-248 8000, Ext 267. 


BUSINESS 

OPPORTUNITIES 


MANUFACTURING 

CAPACITY 

urgently required by Comwnv who 
with to enter into a long term igree- 
ment with a reputable manufacturer 
who would be able to accent a iurlher 
precision product. The company must 
have HO mill or Jig baring capacity 
Sft. K 3<f-. externa It internal grinding, 
Bear cutting and broaching, lm- 
madlate order! Principal* only. — 
Write Ba« 0.5702. Financial Times, 
10. Cannon Street. EC4P 4BY- 


MEDIUM 

SIZED 

group of companies witn factories in 
Surrey and Yorkshire ha ye capacity 
available for all tvpe* of plastic 
welding and sewing. Able to offer 
•cry competitive price* for bulb 
orders- Write Sain* Director. Bon 
9,5732, Financial Times, ip, Cannes 
Street. EC4P 4BY. 


Incredible Holiday Breakthrough 
FOR THE INDIVIDUALIST 
Even the most Independent traveller 
can hardly refuse a genuine bargain 
which offer* him the best type of 
holiday and at reduced prices. 

For the last IB years our aim has 
baen to give our clients that complete 
satisfaction. This has been achieved 
by high specialisation and great 
expertise. Why risk the Inconvenience 
of charter flights when you can fly 
bv scheduled national airlines from 
Heathrow or Gatwick to: 

MiroLca for a week at £45- 
Canarles far a fortnight at £68-50. 
Exciting new* for the MOTORIST. 
You can now cruise lo MOROCCO, 
take your car with von or we provide 
one on arrival. This also applies if 
you travel by air. It only costs 
£58 Including a car. we have 
Introduced a new flexible idea which 
make* motoring In Morocco a 
pleasure, saves worry and money. 

Madeira " Azores * Algarve 

Sunshine holiday centre* with a 
difference, the attraction Is over- 
whelming. Where to go 7 Madeira, 
azorei — why not also Include the 
Algarve. For an additional £37.50 we 
provide ■ week's stav In Lisbon and 
the Algarve with. a car for a whole 
week. Here again we are hrst with 
a sound holiday plan • 

Send now for our 48 on. brochure 
on canaries. Madeira, morocco. 
PORTUGAL and 5. AMERICA. 

FOREIGN TRAVEL LTD. 

Dept,! Q.I. 19/21 Bury PI.. London, 
WC 1 A 2 JJ. TelJ 01-242 2741. 

Member of A.B.T.A. 


BUSINESSES 
FOR SALE 


FOR SALE 

as a golno concern 

Old established Seamless Hosiery 
Manufacturing business. 

Modern factory, area 14.000 SO. ft. 
with land available for considerable 
avion s Ion. Situate In North Midlands. 
Modern versatile plant and skilled 
labour force available. Write Box 
B.9731. Financial Time*, ip Cannon 
Street. EC4P 4BY. 


A small engineering work* wltti remote 
management problems 

is offered for sale despite existing 
expansion programme wed advanced. 
Situated in Essex dose to docks iron. 
Price £10.000. Write Bax 8-5722. 
Financial Times. 10 . Cannon Street. 
EC4P 48 Y. 


COMPANY 

NOTICES 


ROWNTREE MACKINTOSH LIMITED 


| The Extraordinary General Meeting of 
Rcwntree Mackintosh Limited, held on 
16 August. 1971, was adjourned until 
3.00 p.m. on Tuesday. 24 August. 1971. 
at the Joseph R own tree Theatre. Haxby 
Road. York The Offer by Rowntree 
Mackintosh Limited for the Ordinary share 
capital of Povril Limited not already 
owned by a subsidiary of Rowntree 
Mack'nwsn Limited has lapsed. Accord- 
ingly. it will be proposed on 24 August 
197V, that such meeting be adjourned 
sine die. — T. Cooley. Secretary. 


AUSTRIA 


BADGASTEIN HOTEL ELIZABETHS ARK 
3 weeks cure In luxury hotel all In 
from. El 00 — all treatments Indoor 
thermal swimming pool. 

VIENNA HOTEL ERZHERZOG RAINER 
1 st. d. centre. 100 rooms, radio, 
restaurant, garage. Tel. 65 46 46. 
Cables Rainer hotel. 


BAHRAIN 


HOTEL DELMON — de luxe cent, air-con. 
Downtown sit. Businessman's H.Q 
Cocktail Bar. res. supper room, dancing 
nightly, round the clock coffee shop, 
swimming poof. Telex G. J. 244. 


BERMUDA 


ELBOW BEACH SURF CLUB. Centre south 

shore. Huge private beach, pool. Lux. 
Air cond. accom. in Ocean view bal- 
conlsed rooms and beach edge units. 

Nightly cabaret, dancing. Emj- and conL 

cuisine. Brochures from Travol Agents 
or R. M. Brooker. 01-836 1942. 
PAGET — INVERURIE HOTEL. Intimate 
charming water's edge and superb loca- 

tion. Gourmet'* cuisine. great entertain- 
ment. dancing. Large Roman bath 
swfmpoor. See your agent or calf our 
London often Wlndotef Sloene 7144. 


FRANCE 


78 ST. GEKMAIN-EN-LAYE, PA VILLON 
HENRY IV --** A. Just outside Paris. 
Panoramic. SO rms. Highly reputed 
restaur. Historical. T.9G3-20-fi6. 


Opposite Villa 
Bomheso next to 
>3£nL fashionable Via 

r .J S& ri Veneto. A superior 

HOTFI 6 rsl class Hotel In 

xnr^rrvorA g*** location, well 

V1L.UJKIA situated ana con- 

DnM A venient for touring 

tvwniA or long stay. Large 

Via Campania 41 Cirite e a n- 
Roma, Teletype vcnlently near. 

61 21 2. Tel. 480052 

H. A. WIRTH, Managing Proprietor 


CASA M 1 CC I OLA (Island of IsdiU) HOTEL 
MANZi, 1 st cl. Sw. pool. Garden 
Thermal baths annexed. Aaril-October. 
GRAND HOTEL BRISTOL - MERANO 
•iDo/omiiesi The really first class hotel. 
All rooms with bath or shower, radio 
and telephone. Heated swimming pool 
on the roof- Barden, Excellent cuHlnc. 

American Bar and Garage. 

LACCO AMEND < Island of Ischial 
REGINA ISABELLA.* Line Sw. pool Beach 
Radioactive baths annexed. Aprll-oct. 
LA REGINSLLA.* 1st cl. Same as above 
facilities. Tennis. Open ail year. 

IL FUN GO. Garni Bath & Shvvr. every 
room. Moderate rates. May-Octotwr. 
VILLA 5VI2SEERA. 1 st d. pension, Thermal 
baths annexed. Garden. Aprn-october. 
SAN, REMO— ROYAL HOTEL.* grn. & pfc. 

salt water pool l healed in spring). Res. 

Orchestra. Tel. -8432T. Telex 27511. 


ENTERTAINMENT GUIDE 


KUWAIT 


BRISTOL HOTEL. 1 st Cl. 110 rooms. Folly 
afr-cand. Renowned cuisine. Cables 
Bristotel. Tel. 061 PO B3531. 

SAHARA HOTEL, du luxe. 55 rooms with 
bath, radio. TV. direct telephones. Air- 
can. Res. Cabin* Saharatur. Telex 102. 


MALTA 


GREEN DOLPHIN HOTEL. St. George's 
Bay St. Julian's. Malta. Luxury at mod. 
orlce*. 42 rooms all with bath, radio. 
teL Package holidav from Albany Travel 
Ltd.. Princes St.. London or named. resi. 
01-242 911114. 

MALTA. Holidav accommodation In fully 
serviced apartments, also property far 
sale. Send for brochures CASSAR 4 
COOPER. P.o. Bax 311. Valletta. 
Malts. 


PORTUGAL 


PENINA ALGARVE.* Penina Golf Hotel 
Lin.! winter sun. golf. Own IB bole 
champ, course. ' resident free Golf 
manager Henry Carton. Heated pool, 
tennis. riding, sauna. Immediate 

reservation. Hotels Abroad. 39 Jermyn 
Street. London SWT. Tel. 0T-7J4 7S1T. 


SWITZERLAND 


ADELBODEN Hotel Huldl and Waldhius. 
Grill Roam. 8 ar. Tel. 03373 15 31. 
Telex 32920. 

ARD5A IGRI50NS) VAL5ANA HOTEL 
First class. 160 beds. Tennis courts 
indoor and outdoor, swimming pools. 

BERN. Hotel Silva bof. 1 st cl. Rooms and 
apartm. w. bath, kitchenette. Quiet loc. 
Parking. 

CRANS 5UR SIERRE (VaJabl ALPINA * 
SAVOY. Ski in the tun until May. Golf 
in summer 118 and 9>. Exquisite food. 

GSTAAD. Grand Hotel Belittle. First class. 
Next to indoor Ice-rink. Tennli. 

HOTEL VICTORIA LAUSANNE.* First 
Class. Every comfort. Central but mast 
quiet loc. 

HOTEL WALEHtAND. All rooms bath and 
private commodities. Excursions la In- 
terlaken and Jungiraloch. Phone 536- 
55 2 B 55. Telex 32 340 3823 Wengen. 

LAUSANN E-OUCH Y. Royal-Savoy, ideal 
sit. In own park, with swimming- pool. 
Renown French cuis. Bar-Orch. Large 
ear-par k. 

LUGANO. HOTEL DE LA PA 1 X. Com- 
pletely restored. Heated *wimmln«-pool. 
Parking. Tel. 01041-91-54 2 3 32. 


THAILAND 


BANGKOK ERAWAN* HOTEL DE LUXE 
AIR CONDITIONED. See your T. Agent 
our rep. hotels abroad ltd., sa. 
JERMYN ST.. S.W.I. TeL 734 7511 
or cable ERAWAN BANGKOK. 


•UK OFFICE: HOT ELS (ABROAD I LTD.. 

39. JERMYN STREET. LONDON. SW1Y 

6 DR. WRITE US OR CONTACT YOUR 

TRAVEL AGENT IMMEDIATE 

RESERVATIONS AND INFORMATION. 


PLANT AND MACHINERY 


PRELIMINARY NOTICE OF IMPORTANT AUCTION SALE 
SYSTON, LEICESTERSHIRE 

ARTHUR COLLIN 

(Auctioneers & Vainer*) 

LIMITED 

By las traa tans tram w. Sowman Esq., F.CA 

(Receiver A Manager of KETaTOOL INTERNATIONAL LIMITED i 
WILL SELL BY AUCTION 
on the premises, 

on WEDNESDAY A THURSDAY 22 nd It 23rd SEPTEMBER 
at UL39 am each day 

THE VALUABLE PLANT OP ENGINEERING MACHINERY A EQUIPMENT 
Including: 3 Q & S and SurtrKn Bandsaws, 2 Soper Brown Cold ISavs. 
11 Horizontal and Universal, 6 Vertical and 2 Turret Milling Machines by 
Adcock & Shipley Lid.. T. 0. S. Herbert, centec. CincUmad and oifiera, 

5 Drilling & Tapping Machine*. 2 Multi Splndla Drilling Machines, by F. Pollard 
■Sr Co. Lid.. B. ft 5. Turret Drilling Machine. 38 Ward Capstan & Turret Lai bos. 
i2DS. 5DS. 7. 7D, 8 , 18 and 1 0/llf) 33 Auto-Ward Capstan Latina (2D& & 3USf 
2 BSA *33BL' Autos, A Traub Auios IA23 and A42i Suga •STGr and ‘STM 2 ' 
Abtos. Cmdunati Cutter Grinder, J ft S ‘5U‘ and Lsmcden ‘*2ML* Surface 
Grinders, 2 Jung ’DM'. 2 Voumard ‘3A‘ and 1 Bryant I mental Grinders. 
2 Scriven Centreksi Grinder*. J ft S 1380* and Efurt ’SU ' ZOO* x 888 * Universal 
Grinders. Fund I tor Marking Machine, 2 Boulun Do-burr tes Muhina*. 

6 Hydfgvane Air Compressors, Small Tools and Equipment, leaelher with the 

OFFICE & CANTEEN FURNITURE A EQUIPMENT 
Desk*. Chair*. Filins Cabinet*, Typewriters, Adding/ Listing Machines, etc. 
Full detail* in Catalogues (ready 10 days prior to Salei from 
ARTHUR COLLIN (Auctioneers & Valuers) UMl TED 
Industrial Auctioneers ft Vainers. 

Laxity Lane, Leicester, LEI SDq To l. 50751 (a |nw) or 

A. C. Palmer ft Co., Chartered Accountants, 
provincial House, 37 New Walk, Leicester, i fi 6 TU. 


OPERA AND BALLET 

COLISEUM. Sadler's Wells opera. 
Tonight it 7.30 

THE SERAGLIO 
Tuesday at 6.30 
LOHENGRIN 

Wednesday and Friday next at 7-30 

THE MARRIAGE OF FIGARO 
Thursday at 7.30 
THE BARBER OF SEVILLE 

N.B. CHANGE OF RBP. Tonight: 
The Seraglio. (836 3161 


ROYAL FESTIVAL HALL. 

LONDON FESTIVAL BALLET Season 
Te«L next to Scot. 16. Eves. 7.30. Mat. 
Sat*. 3. Aug. 24 to 2B and Sept. 6 to 1 1 

THE SLEEPING BEAUTY 


Aug. 30 to Sept. 4: BEAU DANUBE. 
GISELLE. Tickets: 50p to £1.75. 


SADLER'S WELLS THEATRE, Rosebery 
Are.. E.C.T. (837.1672.) Last perl*. 

CHITRASENA 

DANCE COMPANY OF CEYLON 

Today 2.30 and 7 JO. 30p to £1.60 
Aug. 23 to sept. 4 BLACK THEATRE 
OF PRAGUE In - DiluyUrm ft Festival." 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
.DIAL PREFIX 01 

A DELPHI. 836 7611. Evening* 7.30. 
Mats. Thur. at 3.0. Sats. at 4.0. 
TOE MUSICAL OF A LIFETIME 
SHOW BOAT 

With the Immortal Songs of 

KERN ft HAMMER5TEIN 

ALDWYCH. 836 6404. 

RSC's 1 971 -72 London Season. 

Stra tford-uoon- Avon '* 

A MIDSUMMER NIGHT'S DREAM 
(Today 2 J 0 , 7.30 — all seats soldi: 

Maxim Gorkv'S ENEMIES (Mon. & Tubs. 
7J0K Harold Pinter's OLD TIMS (Frl. 
8 . 0 . Aug. 28 m ft el. 

AMBASSADOR'S, -B36 1171. Ev. 8 . Mats 
Tues. 2.45. S jus. 5. a. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2663. Evening* 8.0. 

Fri. and Sat. S.30 and 8.30 
“IF WE 5EE A BETTER PLAY THIS 
YEAR WE'LL BE LUCKY." Observer. 

FORGET-ME-NOT LANE 

By PETER NICHOLS. 

CAMBRIDGE THEATRE. S36 6056. 

Evenings 7.0. Sats. at 1.0 and 7.15. 
Faith Brook. John Woodvlne 

ian McKellen as 
HAMLET 

"The Hamlet I've been waiting to see." 
O.MIr. '■ Certainly not to be missed." F.T. 

CHICHUIER- Tel. 0243 BG333. 

Today at 2.0. Aug. 24 at 7.0. 
CAESAR AND CLEOPATRA 
Tonight ft Aug. 23 at 7.0. 
REUNION IN VIENNA 

COMEDY. 930 2578. 8.15. Sat. 6.0 and 
8.40. Mats. Wed. 2.30 reduced prices 
(25 □ to £ 1 i. Charles Tlngwell. 

Gay Singleton. Richard Coleman In 

Gita GREAT YEAR of Terence Frfsby's 

THERE'S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 

CRITERION. 930 3216. Air conditioned 
Mon. to Frl. at 8 . Sats, 5.1 S and 8.30. 

ALAN BATES in BUTLEY 
by Simon Gray. Dir. bv Harold Pinter 

"A BRILLIANT PLAY ONE OF THE 

DELIGHTS OF THE YEAR." E. Standard. 

DRURY LANE. 836 8108. 

6 «*. 7. >30. Mats. Wed. and Sat. 2.30. 
"A SUMPTUOUS MUSICAL" Dally Tel. 

THE GREAT WALTZ 

A MLSICAL ROMANCE 
on thdlfc of Johann Straus* 
"HUGELY ENJOYABLE." Sunday Time*. 

DUCHESS. 836 8243. Evening* 6.30. 

Friday* and Saturday* at 6 . IS and 8.30. 

“The Dirtiest Show in Town" 
“Makes 'OH CALCUTTA! ' SEEM LUCE 
■LITTLE WOMEN.' and IT'S FUNNIER 
THAN BOTH." N.Y, Time*. 


FORTUNE. 836 2238. Tnt. S.30, 8-30 

LOOK, NO HANDS 1 

"GREAT fun," People. Last day. 


GLOBE. 437 1592. Evening* only 7.30. 

ALAN BADEL as KEAN 

A Comedy bv Jean Paur Sartre. 
Hilarious Comedy . . acting sensation. Sk. 



THEATRES 

JEANETTE COCHRANE. 242 7040. 
NATIONAL YOUTH THEATRE 
In Peter Tenon's new play 

GOOD LAD5 AT HEART 

Open* Mon. 7. Sub. 7.30. Mat Wd. 2.30 
Under 21s 25P-50P. 


THEATRES 


LYRIC. 437 3686. 8 . 0 - SaL S.30. 8.30. 
Mat*. Wed. 3.0. reduced prices 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN in 

HOW THE OTHER HALF LOYES 

The new comedy bv Alan Ayckbourn. 

„ o* ' Relatively Speaking." 

“VERY. VERY FUNNY." Standard. 
NOW IN irs SECOND YEAR. 

3 .? s6 ' 8 15. St. S IS 8.45 
GEORGE COLE. IN THE BEST COMEDY 
OF TOE YEAR. Evg. Standard Award. 

THE PHILANTHROPIST 

byChrlstpoher Hampton BEST PLAY OF 
THE YEAR. Play* and Player* Award. 

MERMAID. 248 7636. Rest. 248 2835. 
Eves, fl-15. Mat. Th. ft 5at., 3.0, 

-ruE REDGRAVE in 

THE OLD BOYS, by William Trevor. 

NEyif THEATRE. 836 3878. 

THE NATIONAL THEATRE 

f3 5 ' Tj! u r. and Sat. at 3. 

Today: DANTON S DEATH. " A Irlumrh 
for Christopher Plummer.” Tues. until 
August 31: AMPHITRYON 38. “ Chrrsro- 
pher Plummer— sin actor of massive 
presence " ■■ Geraldine McEwan the 

zenith of her career.” 

°i5^ V, £v-.25.^J S16 - Au <»- 24 to 28 

THE OCTAGON THEATRE BOLTON. 
A^- Z< at 7. Aug. 25 and 27 at 7 JO 

WeVaVeV ^ 8 ,l 215 and 7J0; 

OPEN AfR. Regent's Park. 4BG 2431. 

A MinSUMMER NIGHT'S DREAM. 
£.30 and 7.45. Last day. 

PALACE. 437 6834. Mon. to Thure 8 . 0 . 
Frl and 5aL 530 and 8.30. 2 nd YEAR 

DANNY LA RUE 

AT THE PALACE 

WITH ROY HUOD. 

PALLADIUM 437 7373. Ntfy- 6-15. 8.45 
” To Sre Such Fun." 
CLIVE DUNN. 
rK^JSi 74 . HA 1 « R, S. BUSS CONWAY. 
Children ij pneo at doors. Sat. 2.40. 
"It's a £75.000 show and look* It" SJM. 
Dec. 21. CINDERELLA. Now booking. 

PHOENIX. 836 8611. Mon to Thur. 8.0. 
Frl. end Sat. 5.1 S (25 p-140d) and 8.30 
4th year of Smash-hit Musical 

CANTERBURY TALES 

'■ A GREAT NIGHT OUT." Dally Mirror. 

PICCADDH.Y. 437 4506. Evs. at 7.45. 
Mat. Wed. and Sal. 2.30. 

JUDY PARFITT. MARGARET TY STACK 

VIVAT I YIVAT REGINA ! 

By Robert Bolt with MARK DIGNAM 

PRINCE OF WALES. 930 8681. Last pis 
Tonight 5.0 and B.50 

THE AVENGERS 

" Lively, bizarre, funny and completely 
outrageous." — Harold Hobson. S. Times. 

QUECN-S. 734 1 166. Last Pert*. 6 ft 8.40. 
LOTS OF FUN." People. 

THE PATRICK PEARSE MOTEL 

"FUNNIEST SHOW IN TOWN." Ob*. 

0pc,, Tu «- Aug. 31 
at 7.30. WARREN MITCHELL id 

„ ‘ An Hilarious New Comedy 

Preview* Nightly from August 24. 8 . 0 . 

ROYAL COURT. 730 1745 

Evenings 8 . 0 . Saturday S.O and 8.30. 
*1 ALP h RICHARDSON. JILL BENNETT 

In JOHN OSBORNE'S New PJav 

WEST OF SUEZ 

ROYALTY, 405 8004. Mon.. Tues.. Thur.. 

Frt ' 8 cJXE*.A ^i'A’ 5 ' 9 - Adults only 
SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

" AMAZING AND AMUSING." D. E.n. 

" THE NUDITY IS STUNNING." D. Tcf 
BREATHTAKINGLY BEAUTIFUL." S.Tm 

5ATOT. 836 8588. 8.0. 5jts. 5 0 and 8 0 
' IK® - : .■ 3rd Y c * r - Jeremy HAWK. 

Muriel Pavlow, In W. D. HOME'S 
Greatest. ever Comedy Succeu 

THE SECRETARY BIRD 

SHAFTESBURY THEATRE. (B38-E596.) 
“HAIR" 

Mon. to Thur. 8.0 Frl.. Sat. 5.30. H.40 
"MAGNIFICENT. IRRESISTIBLE " PolS! 
Few oood seat* available Fri. 1 st House 

11 

ST. MARTIN'S- 836 144S. Evs BO 
SaL 5. 9.30. Mat. Wed. 2.45 tred. nrlcesi 
MARIUS GORING. JOHN FRASER li 

SLEUTH 

Na .’! , - In . •!* Second Thrilling Year 

B**t for year*." Ew. New*. • 


VICTORIA PALACE. 834 131* 

Nightly 6 15 and 8.45. 
£700.000 Spectacular Production gf 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WHITEHALL. g30 6692. 7765. LaUn 
Theatre of Aduil Enierialnmrnt MotiTt* 
P"? *#• 3 30. Wd e.JS 8.45. St. TJl 
ft 10. London* Canlraveni.il Snc Cond* 

, PYJAMA TOPS -r 

_. . _ “ore sexually arousing than . 
Oh! Calrutt.if shen. Tel. 2 nd Great -Year 
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Sheila Black 


Cossefles and 
cartridges listed 


But what on earth can yoa 
play on it? I’ve never heard 
anything but Henry Mancini ” 
said a friend when i made him 
sit and listen to the tone of a 
cartridge player I had on tem- 
porapr trial. So I posted a 
Schubert cartridge. 

He’s not the only one who 
believes that everything is still 
cat only on those plate-like 
circular discs. In fact, there 
are now something like 50 
brand names in cassettes, with 
new titles rushing on to the 
market monthly. 

Published monthly, it is 
called simply “The New Cas- 
settes although it includes 
cartridge releases. The price is 
5p but, if your bookseller hasn’t 
got it, make sure with a direct 
Subscription of 90p per year to 
cover cost and the postage 
.which, nowadays, comes so near 
to the price of the magazine. 
The address is Francis Antony 
of 20, East Hill, St. Austell. 
Cornwall. The books are cross- 
referenced under Ballet, Pop 
and all that jazz. The same firm 
publishes “The New Records,” 
monthly and “ New Singles,” 
weekly. All are worth having by 
any music fan. 


Discount discs 


Discs at a discount is the 
s service offered by a company 
which sells leading brand-name 
discs by direct mail. Actually, 
the company has two services. 
One sells records at reduced 
; prices — like £3 for a disc norm- 
"aliy retailing at £3.49; or £2.80 
i.for a disc selling at £3.25; and 


so on. Lists can be sent on 
application. 

The other is a voucher ser- 
vice. While the cheaper discs 
t are primarily aimed at students, 
I the vouchers will, it is hoped, be 
’ bought by parents whose child- 
i ren can then buy at discount 
i There are £1 vouchers, valid 
■ only for records bought from 
i Academy Music, which sells 
pretty well every brand name in 
discs except Music For Pleasure. 

The address for all lists and 
details is Academy Music, 
Academic Services. Redan 
House, 1, Redan Place, London, 
W.2. 

Sickness 
inswonce obroad 

A friend of a friend got 
smashed up in Spain, with a 
long, long illness as the result 
The cost has been astronomic, 
and the young lady’s life tem- 
porarily rather blighted by the 
whole incident 

BUPA offers short-term extra 
cover to augment normal BUPA 
benefits. You can buy £1.000 of 
extra protection for medical 
care abroad, and it will cost you 
£2 a head for 28 days. My 
goodness, how well worth while, 
and it is all done so easily with 
vouchers. 

I never cease to be amazed at 
the BUPA services which grow 
all the time. Private nursing 
for homes, schools, hotels, in- 
dustrial organisations and any- 
where is often useful (there’s 
a leaflet on the subject). 

If you want to know more 
about it, the address is Provi- 
dent House. Essex Street 
London, WC2R 3 AX, and there 
are a good many branches too. 
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Vinyl Aignei to protect | 
good comets 

I have this white Indian 
carpet which I want to put in 
my ncwly-paintcd living room. 
But I also have this 18-month- 
oid Dalmatian who swims in 
the Serpentine (at 7 in the 
morning, with me having been 
dragged out of bed to take him 
there) and who lores to get 
back to roll on carpets. If he 
is dry by the time he returns, 
and he often is, he chews tiny 
rubbery fragments off guaran- 
teed too-hard : to-chew bouncing 
balls. Or he fiercely defends 
himself against the tattered 
remains of a rubber-backed rug 
which insists on attacking him 
all the time and sheds as it 
does. Or he . . . well, you can 
see he and my white carpet 
aren't exactly compatible. 

. So I hied me to Harrods for 
a drugget. That was some 
,weeks ago — they wanted six 
weeks to make it. Then I found 
dozens of people who didn’t 
know what a drugget was, apart 
from the fact that it is some- 
thing I am waiting for. 

Well, it is a protective cover- 
ing for carpets. Strips of the 


stuff cover carpets in bad 
weather or when too many 
people are trooping in to 
banqueting and similar places. 

I have in the office the 
modem equivalent of the old 
tough fabric drugget This is a 
really strong C-Through Vinyl 
Carpet Protective Runner." as 
the distributor so snappily calls 
it. 

The runner is as clear as the 
name suggests so that patterns 
and colours show through it 
The underside is spiked so as to 
prevent slipping but with tiny 
spikes that will not hurt the 
pile. The runner is 27 inches 
wide and costs £1.13 a linear 
yard. Useful for homes, cars, 
hotels, anywhere. But do re- 
member one thing. It is pretty 
bulky when rolled up for 
storage. Since mine is -to be 
about 12 by 10 feet. I stick to 
the fabric. I would certainly use 
this to protect good car carpet- 
ing because une would probably 
rarely store the stuff and. in 
any case, the pieces would be 
small. 

For information on where to 
buy the Vinyl drugget, send a 
stamped self-addressed envelope 
to AOC of 164 Pinner Road. 
Harrow, Middlesex. Phone 
01-863 7161. 

» 



„osc commemorative items — how their number grows and 
. m>s and grows. Plates galore, goblets galore, and beakers 
lore, aren’t there? This Is the first time I have seen a 
nmemoratlve belL Of fine bone china, the design is based 
a 13th-century bell used in the days when it was rung to 
1 people to hear good news. 

* So this bell is just to commemorate good news, and not 
F special anniversary, although the maker, Hanunersley, 
es feci that Christmas was very much in mind. 

The wording, in gold around the inner rim, reads; ** When 
B mee ring iie sweetly sing.” The inscription comes from 
tell made for a local Staffordshire family called Rudball, 
1710. 

It really is a very dainty thing, in white with golden 
gels. The clapper gives a dear, umnnffled, almost tuneful 
ud. It stands abont 6 inches tall, with a base diameter 
4 Inches and a shoulder diameter of 2J inches. The selling 
ce is about £4.60, and the maker is Hammersley and Co. 
ongton). of Sutherland Road, Stoke-on-Trent Write for 
ckists there. Meanwhile, if you are near Law leys, Thos. 
ode Chinacraft in London, Kendal Milne of Manchester, or 
iners of Edinburgh, yon will find the Hammersley Bell there. 


BUSINESSES FOR SALE 


For Sale 

JOINERY COMPANY 

iituated on an Industrial Estate adjacent to the Glasgow- 
Hinburgh motorway. Fully equipped with all modern plant 
‘actory area 44,000 sq. ft. Turnover could exceed £1.5 million, 
development grants available. Write Box B.5720, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


LAUNDRY - DRY CLEANING 
W1RRAL. CHESHIRE 

Main road factory, convenient motorway and several shops, 
all freehold, 1966 valuation £60.000. plant, vans, and goodwill. 
£20.000. Offers £75.000. Write Box BS7\7, Financial Times, 
10. Cannon Street. EC4P 4BY. 


ELECTRICAL COMPANY 

K° r LhX™ O D5/80.0M; Pric, 00.000- £=n 

Principals only to Box No. B.5730. or telephone Slough 30333 
(Ref; H.S.S.). 


HEATING 

ENGINEERS 

WtatallMiwJ under QMliftvd m***!*; 

tt- Tio £100.000 all eomn«rti»i 
illation and maintanance. 

» West London m Ir eenmi l 
vim comnnamo often and stores. 
W Box B.5G64. FittkncM 


Old Established 

FURNITURE 

MANUFACTURERS 

Freehold Factory <■«* ._ ” - J^r 
Midlands. Well Maintained Plant- 
Good order hook. For Sale As a 
Gains Concern. Details From box 
B. 5729, FinsnetaJ TfcW*. 10. Cannon 
street. EC4P <BY 


A line-up of Merrydown wines makes a nicely appetising, 
attractive picture. That is not, however, the only reason for 
using iL Bringing Merrydown’s English fruit wines to your 
attention is the main reason — some of you may have seen the 
Merry down vineyard on TV on Wednesday night of this week. 

I have been trying out their wines. Years ago, when I was 
rather broke, and when the long, hot summer of 1959 induced 
outdoor living with chilled wine, I fell for inexpensive 
Merry down Apple Wine. By coincidence, my father bought 
a house next to the Merryriown headquarters, Horara Manor. 
Even after some arguments about the smell of rotting fruit 
between my father and the Merrydowners, later happily 
resolved, I continued to drink the Apple Wine. Then 1 forgot 
all about it 

Now the Merrydown wines are not so noted for cheapness, 
thanks to revenues. But they are different, and one gets the 
nice feeling that they are doing one good. Gooseberry is a 
good one, and Red currant is very good. Elderberry is fan to 
serve and to talk abont Bilberry is delicious, and I rather 
like Orange, Cherry and White Curran L The thing about 
them is that people argue, and that no two people in a smallish 
gathering seem to agree on what they like. 

Prices are around 65p to 72p the bottle. All the wines 
are 22 per cent proof spirit — Cherry and Ginger being the 
exceptions at 24.5 per cent proof. 


For home winemakers — and my daughter gets excellent 
results in French wines with concentrates from Southern 
Vinyards, of Hove, Sussex — Merrydown is doing Mead and 
Apple Jaice. I have smelled the mead in fermentation and it 
is redolent of the honey already. The 40-ounce bottle (to 
make 21 gallons of mead) sells at 95p. The gallon jar (to 
make 10 gallons) costs £3.40. Prices for the Winemakers' 
Apple Juice, Martlet W’AJ, are the same. Fermentation takes 
5 to 8 weeks and the resulting wine will be about 21 per cent, 
proof spirit 

Before bidding farewell to the Merrydowners, X do want 
to congratulate them on the Martlet vinegars. Honegar is 
honey vinegar, for whicb I haven’t quite discovered a specific 
use although I am sure there is one. It tastes good. The 
Cider and Apple Juice Vinegars are delicious in dressings, on 
their own or with oil, and at any other time yon would use 
this kind of fruit vinegar. The Martlet honeys are good, too. 
Try Hungarian Acacia, Fijian Tropical Flower and Comb in 
a Jar. Around 23p to 24p each and excellent (32p for the 
comb in a jar). 

Most good health food shops stock the honeys and vinegars, 
and the wine concentrates, too. Bnt get any stockists in your 
area by writing to the Merrydown Wine Company at Horam 
Manor, Horam, Heathfield, Sussex. 
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O You do not have to love opera 
and ballet to love the current 
exhibition at the Victoria 
and Albert Museum, entitled 
“ Twenty-five years of Opera and 
Ballet" The concoction of 
music, film, lighting, and stagey 
sets comes off to delight the 
eye and ear, taking you back- 
stage, on stage, into the stalls. 
Back-up literature, discs, etc., 
will be on sale and every 500th 
visitor wiU get a £2 gift voucher 
to offset against opera or ballet 
tickets. Ends October 10. 

• Boys of all ages, and a few 
girls, would enjoy “ Chuffs,” the 
dealer in secondhand model rail- 
ways and other bits and pieces 
— anything from N gauge to 
Gauge 2, with Dinkies and pre- 
war clockwork toys as well. The 
place is as much a social club 
as railway shop and always 
great fun at 2, Broadley Street, 
London, N.W.8. 

So successful has Chuffs been 
that the City of London now 
gets a branch. “ Son of Chuffs "• 
is at 3, Bucklersbury, London, 
E.C.4, and the telephone num- 
ber is 01-248 7201/7309i ' 

• More room at the top with I 

a loft conversion. One good i 
specialist in the work is Cres- i 
court Loft Conversions of 10-54, 
Roebuck Lane, West Bromwich, i 
Send for leaflets. 1 
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Two famous young designers, Gillian Packard and Christopher 
Lawrence, are well known to FT readers. He for his silver 
and gorgeous tableware in smooth or rugged silver along with 
his noble presentation pieces. She for her jewellery which, 
while as modern as any, is so graceful and sort of restful, 
wearable with anything on any occasion at any age. 

His cruet is pictured here. Sec the work of both at the 
special Edinburgh Festival display at Hamilton and Inches, of 
87, George Street, Edinburgh EH2 3 EY. 


• Galloping Gourmet Graham 
Kerr is to launch his own range 
Ovenware, Cookware, and Cut- 
lery, all designed and made to 
his own specifications to fit in 
to what he calls “The Logical 
Kitchen." 

I have not seen the range yet 
—nor, indeed, pictures or photo- 
graphs of them. So I know as 
little as you. But the first show 
will be at Harrods from Satur- 
day, to-day, and stay there exclu 
sively for a fortnight After 
that the range will be at 70 
selected stores throughout the 
country. I understand there is 
a snub-nosed tea kettle (because 
spouts break); griddle pan, 
omelette pan, saucepans and 
everything made so that clean- 
ing is dead easy. Get names of 
future stockists from the distri- 
butor, Nordiska, of 315, New 
Kings Road, London, S.W.6. 


9 Humidification is something 
on which X get regular queries. 
So this is a good opportunity 
to give the address of the 
Humidifier Advisory and Con 
sultancy Service, which is 21 
Napier Road, Bromley, Ken f 
BR2 9JA. There is, incidentally, 
a showroom at this address. The 
Centre will send out, free, a 
leaflet showing the range of 
available British humidifiers and 
will welcome the chance to give 
any information on the whole 
subject 

Now look at the next column. 



I like this everlasting calendar. Ideal for offices, dens, young 
rooms, kitchens (if you want the date there, but it look nice 
anyway) and reception lounges. 

Designed in Italy, it is made of glossy, white, moulded 
plastic, easy to wipe clean or to wash. It measures ISi Inches 
square. The days, dates and months are on cylindrical pegs. 
Close-fitting rings grip and frame the appropriate pegs to 
highlight the current dates. Day and month letters arc red, 
with black framing rings, while figures are black, with red 
framing rings. It retails at £3-50 (add 35p for postage and 
packing if you buy mail order). Personal or mail shopping 
from either F. J. Turnbull, of 28. Ludgate Hill, London. E.C.4, 
just a stone’s throw from St. Paul’s; or from Abacus, of 
17. Baker Street Loudon, W.l. not far from the Classic Cinema, 
near the Marylebone Road end and on the West side of 
Baker Street ^ 


Another 

mystery picture 




Making the 
best of a TV 
set's looks 

TV sets may be essentials bnt 
they are usually ugly and obtru- 
sive. Yet, I know ni offend and 
upset all sorts of good friends 
who make nice-looking sets, 
whose designs I have admired. 

They will remind me of my 
praise of their new models. Z 
particularly like the new sets 
from GEC (Radio and Televi- 
sion) of Langley Park. Slough, 
Bucks. Do ask for leaflets and 
stockists (write to the publicity 
department). Some sets are on 
satiny steel cruciform bases ! 
with one slender stem. Others I 
on white, plastic pedestal bases! 
which are reminiscent of the 
Arkana furniture I like so much. 
Prices are good, too', as well as 
the clean lines of these new 
ranges. 

Anyway, regardless of my 
praise, a TV set is, to me, only 
comparatively nice-looking. It is 
still an intruder in any room, 
or almost any room, however it 
looks. 

All this leads up to a bracket, 
a wall bracket, on which to 
stand your set. I cannot show a 
picture of it because that's the 
point of it The bracket is al- 
most invisible. Very well made, 
very well finished, and very 
strong, this bracket is made in 
two pieces. An arm is fixed to 
the wall, with two giant metal 
Rawlplugs (supplied) and obvi- 
ously so as to be amply strong. 








shaving 
wiU never 
be the 


again 



The Piezo crystals system, so proven and so good in cigarette lighters, is now firing a new 
igniter for gas cookers. To recap, deformed crystals set off an “ electric " spark which is 
strong enough to light up a gas. 

This is the Junkers Piezo Gas Igniter, introduced here by Evered and Co. (Hardware), 
of Surrey Works, Smethwick, Warley, WoreL, so get stockists' names from that address — it is 
in better hardware shops now. The price is about £2J25. Z like the faet that there are no 
trailing wires, as well as its excellent pistol-shaped design, with an easy-to-use trigger. It 
works on all gas appliances, including bottled gas units, and, of course, it works, like a lighter, 
without connection to the gas cooker or other unit. About 8J inches long. It weighs only 
51 ounces and can hang on a self-adhesive wall hook sold with it 


Another metal piece is screwed 
to the underside of the set (4 
screws). This metal plate slots 
on to the arm with a hole and 
peg system. The result is a set 
that can be easily swivelled 
from left to right, however 
heavy it is. It is out of the way, 
at the right height, and some- 
how better looking virtually in 
“ mid-air.” Essential furniture 
space is saved. 

Another thing about higher-up 
sets — they are more comfort- 


able to view when lying down. 
The Broadaker bracket is a 
good, simple, functional thing 
which you can buy direct from 
Broadaker Engineering of PO 
Box No. 64, Guernsey, Channel 
Islands. The 18-inch arm costs 
£5.45 and will hold most sets. 
Bigger, colour TV sets should 
have the 24-inch arm at £6.45. 

At the risk of baring readers 
who already know it, 1 should 
recall the G-PIan TV bracket at 
this stage, it goes on to the top 


of a chest of drawers or similar 
unit — G-Plan designed it for the 
build-upon shelf units. The 
bracket screws on the top of the 
cupboard and the set is fixed 
on a sliding platform which is 
an integral part of the bracket. 
The set slides out smoothly or 
pushes back under the shelves. 
The price is £12.70, and you can 
see it at the G-PIan showrooms 
in 24 St George Street, Hanover 
Square, London, WJ;, or at 
G-Plan stockists. 


What with shower cabinets 
that look like wardrobes and 
TV sets that hide behind chests 
of drawers and Chippendale 
cabinets, we have bad our 
share of ** Guess what? ” 
pictures lately. 

I am prepared to bet you 
still haven't guessed what thUi 
is unless you read backwards. 
It is a Humidifier. 

The point about humidifica- 
tion Is that it protects old 
furniture from the ravages of 

dried-out air in centrally heated 
surroundings. Hence the idea 
of building a humidifier into 
a reproduction piece to blend 
with the surroundings. 

French polished, in a 
mahogapy finish, the DB 
Humidifier has a green, 
leathered top with gold, tooled 
border. It stands 184 inches 
high by 19 inches long by 12} 
inches wide. The water 
eapacity is 2\ gallons, the 
motor 230/250 volts. 

The price is £45, and it is 
sold direct by David 
Burkinshaw Restorations, of 
236, High Street, Beckenham, 
Kent A free demonstration 
and delivery service is available 
in Central London and in a 
10-mile radius of Beckenham. 
Carriage extra to other parts 
of UJL 
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SsSil 

will see 
to that 

Smoother, closer . « . 
you've heard i tall before, 
but new you can really 
experience it This is the 
$ finest shaver in the 
world. With its sleek 
body crowned with a 
Gold Plated head, you [ 
shake hands with luxury 
every morning. 

The Golden Flyer, 
with a 3-year guarantee, 
brings a newmeaningto 
shaving, and to prove our 
claim we Invite you to 
try one locally. 

Send for descriptive 
leaflet and the name of 
your nearest ‘Flyer* 
stockist, or if you're in 
London why not visit us 
and try one? 


HERRMANN- SHAVER 
SERVICES LTD. (FT1) 

til HUB HOLBOHB. LoMDSH TCI. 
Telephone: 01 -242 8270 
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Property and housing 


The Financial Times Saturday August^ 21 1971^ 



The Arts 



One of two pairs of cottages at Kimberley Green, Norfolk, designed by Norwich architect Clifford Dann for Forehoe and Henstead Rural 
District Council. Two very dilapidated thatched houses stood on the site before and these sympathetic replacements blend well with' their 

rural surroundings. 


Thatch is alive and well 


roughly. £35-£40 for Norfolk reed.\ 
£25-£35 for combed wheat reed 
and £20-£30 for long straw. Each 
Of these materials is likely 
need a bit of malntainance about 
half way through its life, and 
complete rethatching will take 
rwo men, on average, between she 
and eight weeks to complete. 

A last thought on thatching 
material, and one which wiii 
doubtless send a shiver down the 
spine of thatchcfs and thatch 
lovers, is the possibilty of plastic 
fire resistant thatch. . . . Ream- 
crest, who already produce 
variety of simulated wood pro- 
ducts, say they would be keen to 
bear from anyone who wanted 
plastic thatch, though they have 
not yet tried to produce any, 
there are a ay' pioneering spirits 
among our readers, here is 
chance for them to show their 
confidence in British technology 

There are plenty of oppor- 
tunities to buy thatched proper- 
ties in the southern half of Ena 
land. Just outside Oxford 
Yarnton, there is a matched 
bouse known as Tudor Cottage, 
which is in fact tun cottages 
knocked into one. " The thatch 
was replaced only two years agu 
and the house has four bedrooms 
two reception rooms and two 
garages. The freehold of this 
16tb century cottage is for sale 
through Buckeil and Ballard of 
Oxford for £10,500. 


BY JOE RENNISON 


THATCHED houses — and more and half 
particularly, cottages— tend to thatched 


bring out tbe worst in the British 
house buyer. They ail seem to go 
weak at the knees at the mere 
mention of it. This is the ideal 
home at last: visions of quiet 
rural charm, cosy winter 
evenings by tbe log lire, security 
and prosperity and nice neigh- 
bours. While one or more of 
these elements may come with 
the purchase, there is no doubt 
that thatch tends to make arch- 
romantics of us all.' 

Perhaps I had seen tno many 
Hollywood Elizabethan mock- 


timbering 

dwellings 


timber in the basic house struc- 
ture) fail outside the ordinary 
run of requests, it may take quite 
a search before you find a society 
willing to grant the finance you 
need. 

The other major deterrent fit 
would be so to me but estate 
agents say it does not put people 


(many cost between 62*p per SiOO to 
feature fl per £100 to insure;! in com- 
parison with a sum' of around 
12 ip per £100 for a brick and 
tile house. 

Tbe risk element in a thatched 
house means that insurance for 
the c (intents is also affected, and 


some 500 working thatebers in 
the country. What is even more 
encouraging is that there is an 
increasing number of new 
recruits to the industry. 

Should you need to get in 
touch with a tbatcher or to ask 


Delightful 


Again in Oxfordshire. Alfred 
SaviH. Curtis and Henson are 
offering three delightful thatched 
cottages which appeal to me the 
more for being stone built rather 
than timber. The Crooked House 
at Hook Norton (if those names 


advice on some aspect of the ... 

here tbe suggested figures were craft, the Council for Small " ot . ex1 . 5t - someone would 
a rate of between 75p and £1.25 Industries in Rural Areas or the have bad invent them) is four 
s .. ...... P er £10 ° as against 25p per £100 National Society of Master -' e ^i^ u ni lx 0 r aild , 1 J 

off) is the cost of insurance pre- for a bouse of standard construe- Thatchers’ Associations (a feder- for ' freehold. The 

miums, which are high for the tioD. Though these margins are ation of 11 county Master l ® ,, n ussa t° 

simple reason that thatch and quite wide, they represent only Thatchers' Associations) will be the village pub for EpwelLand 

timber structures are high on one company’s general guide- able to help you. Both the Coun- now " as * our bedrooms and tnree 

the list of fire risks. One of the lines, and if you have a cil and the National Association reception Tooms and ;s for sale 

large insurance companies thatched house to insure there can be contacted at 35 Camp for *9.950. Lastly tlier * is * 

ups, or suffered an overdose or described how -they assess the is a very good case for using the Road. Wimbledon Common, Lon- sroalJer iwo bedroomed) cot 

lyrical estate agents particulars f ac t ors which have to be taken services of an insurance broker don, S.W.1B. tage, The 0»d Forge near Ban 

U'lth tViAix “ #4 a1 Will* ful thatnhD/l - .... • ■ • . i ...... DUI"}’ WOlCD 


with their "delightful thatched j nt0 acc o U Qt when deciding the who should be able to find out 
and half timbered period res - leveI o[ premium, 
dence with olde worlde charm. 

At any rate it took many years 

for me to realise that in certain A cc/iccmniif 

Mtiiatinn. anrf nar tain Mini /liJUviJw/flClM 


overlooks open 


for you which company offers ™ UQtl ? ar ? d forjwhich the ask 


— 7T - ^ — --- master lcazcners Association ; nn n -: r - ic c? son 

the most competitive rate for explained that there are basic- '"l price “ “ , ' 300 ‘ 
your situation. ally three types of thatching From the countryside 


of 


situations and certain rural 
environments, thatch is, quite 
simply. " right." 


I have heard complaints from material, each of which has a Oxfordshire and a modest £7,500 


When they get a request for 


people who insure their thatched different lifespan. The most you C01 *^ turn your attention to 
properties through a building durable is Norfolk reed, which a splendid six bedroom, property 



relating to thatched 
which may or may not deter 
you. 

The first point which can 
create problems . is finding a 
building society prepared to give 
you a mortgage on a thatched 


houses soun d ness electrical installs 
tions and the number of fire ex- 


he 


posing to the society that 
make other arrangements. 

kniuini, k..™ Ancient and venerable though 

LiPEl ^ h.m most thatched properties may be. 


portions. But before T give anv ! 5ul ^ ,ns an< * ronf - ance company and thinks he can there is long straw which will Th e thatching, as befits the trim 

examples of the variety on the l ?® p ? eta the fire precautions in ge t a lower premium elsewhere, last up to 25 years. Tbe durability house and garden. looks as 
market there are a few points bouM - w h» c h will take in the ^ i s surely worth his while pro- of the materials is reflected in though it received weekly atten 
• -■ * K - - •--- - * their price, but beyond this a non f . rom one of the . more 

variety of factors— including the expensive London hairdressers 
distance which the material has ^ut making up in charm what it 
to be carried to the jab— affects loelw in splendour a ^ smaller 

it is obvious that unless there 
were still skilled men to main- 
tain and renew thatch these 
houses would long since have 


tinguishers. Finally. since 


very Tast if they do catch light, 
be has to - check' where the near- 

w _ est fire station is, and the nearest 

property. Though most building source of water. 

societies say they are willing to On the basis of these variables been resigned to tile or to decay, 

contemplate any proposal, in the company decides its pre- Contrary to my expectation, at 

practice they tend to be rather miiun. As a rough, guide, I was least, thatching is .a thriving' which is the thatch eris standard Next 

conservative, and since thatch told, a thatched dwelling might industry, and there are currently measure— would be very Crouch. 


the quotation which any thatcher Property from the Pooie office 
will offer a householder. of same agents. This is 

T, § . . . „ , Castle Cottage near Blandford 

Dorset which has three bed- 
f actors which can affect the final r00ms ^ is for sale at £11,950 
cost of thatching, prices per freehold. 

‘square —an area of 100 sq. ft 

week: Burnham-on- 


BUILDING LAND AND SITES 


LANE SAVILLE MARK WILKS & CO. 

10 CARLOS PLAGE, GROSVENOR SQ., W.l 01-629 7061 




m 






■r 


•■y 




Z*&.i 


I/.- 


freehold residential 
building land in 

Northampton for sale 


six parcels of land from 
41/2 acres to 18 acres, 
suitable for houses in a 
range of selling prices 

tenders to be returned by 
30 September 1971 


wide 


full particularsfrom ^ BSc AR|CS 

Chief Estates Officer 
2-3 Market Square 
Northampton NNt 2EN 

■060430631 


HOUSES 

ST. JOHNS WOOD N.W4J. 

Comer terraced house newly re-dwigned th rou ghout ind on three floors in 
quiet location do*» to American School and Lord’s, 3 Bedrooms: Bathroom: 
uoaks; Reception Roam: Kiechcn/Breakfast Room: Front Patio: Lease 99 years. 
Ground Rent £10 p.a. Price £25,000. 

MAYFAIR W.l. 

Superior detached period Mew* Residence In unrivalled position, off Grorvenor 
Square and close to Hyde Park. 3 Bedrooms: 2 Bathrooms (1 en-suiee) Shower 
Unit: Dressing Room: □oaks: Reception Room: Dining Room: Kitchen: Laundry 
Room: Maids Bedroom: Maids Living Room: Bathroom: Garage: Lease 53 years 
approx. Rent £-400 p.a. Price £57,500. 


FURNISHED FLATS AND HOUSES AVAILABLE W.l.. W.B, S.W.J, MAYFAIR. 
INVESTMENTS URGENTLY WANTED. 


COUNTRY AND COASTAL 


TTJFNELL & PARTNERS 


THE BOATHOUSE SOUTH DEVON 
Brixham 5 Miles. Torquay 9 Miles. 
SMALL RIVERSIDE COUNTRY ESTATE 


ft ■'4. • v< :...* 


•» «•' • - 
v..-. dt*. 



*-'• Unique, secluded setting an edge al 
. ■ RIVER DART with 960 It Frontage. 
Licence for 4 deep water moorings. 
private Jetty, hartoour and ovay. So!>t 
level drawing room open to dining 
room, river balcony. Kitchen Breakfast 
room. 4 bedrooms, bathroom, shower 
room. Games room open to quayside. 
Cloaks. Double Garage.wprkshop. Oil 
central heating. Detached 2 Be d r oo m 
sum Guest Cottage. Illuminated bar- 
becue area. 2n Acre freshwater 
lake.. Grounds at about 6 ■; ACRES. 
Superb views up and down stream. 
FREEHOLD For Sale hr Auction on 
September Z2nd (Unless previously 
Soldi. 


ILLUSTRATED BROCHURE FROM : 

THFNELL & PARTNERS. 

Road. Sunnlngbill. Ascot. Berkshire CTal. Ascot 23411 ) 


YORKS — LANGS BORDER 

in -distant 

Bawfond Fortax . . 


and 


Mereeamt* Bay 


Period farmhouse and Buildings In 
two acres, with Planning for Country 
Club and close sin Boarding 
Schools: near centre Of attractive 
market town. Two excellent rivers 
ii - mile.' - each ■ wayi. good' -golf • 
■within ntllei. Moal for Dales and 
LaheS' and' only T2' Ip HOB -from'M.6. 

Superb views. Contact Bentiiam 2BB. 


lOO'u MORTGAGES 
Up to £15.333 for protesslonal men. 
No brokerage fees. Free booklet. 
T. & V, JOHNSON LTD. 
Associated Insurance Brokers 


1 Parvis Road, West Bvfloat. Survey 
Phone By! led 47971 
Branches’ Camber ley; Bath. Oxford, 
Fleet. Newmarket. Leeds. London. 
Edinburgh. Wokingham. Birmingham. 


THATCHED COTTAGE 

RESIDENCES IN NORFOLK 
for sale from ' 

£8,000 to £14,000 

For - further details contact 
TURNBULL A CO„ 
Chartered Surveyors. 
a-IO Bank 5t- Norwich. 60361. 


ALTICRY ESTATE 

Fort 'William 6 miles 
Stranraer 21 miles 

One detached cottage and pair of semi- 
detached cottages tor sale. All In near 
derelict condition, but - In splendid 
situation near the shore, the latter 
being Ideal tor conversion lo single 
cottage. For further details apply to 
MICHAEL BARNE & PARTNERS. 

7 M liter Road. Ayr. 

Telephone Ayr 661 *1 


out TON BROAD; Detached ■ centrally 

heated corner residence. 3 rets . kit- 
chen, ’4 bed*., bath. ;h. ■ & c.}. Garage, 
barge garden met. tennis court. Price. 
£1 2.500. S tang room, Estate. Agent, 

Lowestoft. 


ESTATES AND FARMS 


HARPENDEN. 

HERTFORDSHIRE 
By direction of the National Children's 
Home 

2 .IOO acres of 

FREEHOLD. BUILDING LAND 

with 

Outline Planning Consent 
lor residential development For sale 
by Puolic Auction al the Small Public 
Hall, riarpenden on September 9tb 
1971-31 5pm 

J. R. EVE & SON 

Chartered Surveyors. 

Market Place. Ampthill. Bedfordshire.. 

Telephone 221 1.2 


FLAT SITE WEST WORTHING 

dose to acalnant'and shops 
Outline Consent tor 
9 TWO-BEDROOM FLATS AND 
GARAGES 13 storey i 
Executors’ S a le- 1 Aucti on* September 14 


OVERSEAS 

PROPERTY 



41 Chapel Rd 
Worthing. 

TO. 30121 


'•BUILDING LAND" at Darmouth. Devon. 
i 25 acres of valuable freehold land 
w.tn 9iitlin>* planning permissiop for a 
npuSing development TO AUCTiiN. 
3Qth September, letcaor 6 Scorer. 
F.R I.C S- Oartmoutn. Devon. 'Tel. 
2223 : 

QUIET WOODLAND BUILDING. PLOT. 

West Suite* £6.500.— Write . Bo* 

1 7.1432. Financial" Times, 10. Cannon 

Street. EC4P 4BV. 


FREEHOLD BUILDING SITE with Planning [ 
OgrmiMiDn. Near 6,500 yds. laeany i 
elevated, select, pleasant open rural I 
residential area an the Estate of the late 
EaH pi Crewe. Ail amenities .H-d. 2 j 

buses hourly within -40 yflS. Pontefract, j 
. Knestingiav and CasrielQrd 2 miles 
Leeds and Wakefield ID miles. Dens iy ) 
suggested by Planning OHicer 20-24 
SCm'S- Value per Villa near £5.000 
£2 pe r yard. Nr*r_ .offer, cans idercd . a 
H lifer aSt A»enue, Tnwnvilk. Cesnetprd. 

RESIDENTIAL PROPERTY - ADVERTISE-* 
MINTS £10.50 per single column m«h j 
75 p ocr line. Direct Linos to Classified; 


. Advertisement. Service 01-236 7570 i 
and 01-236 0109 24.hour Recording! 
Service. 01-236 7S76. 


ALMER1A, COSTA DEL SOL 


Situated on the Inna? o( the popular 
Cost a del Sol ir. thr hsy or .Onu-ria 
Easily reacbed bj an international air- 
port. 


A new development on the beach 
providing a unique opportunity r °r 
Investment land, mllas and app&n- 

menis. 


The der.-Iopment bus asphalt mads, 
ntalps. water and electricRy wnh prn- 
posod coif course Equestrian Ojnirn. 
Swimming pools and village Shopping 
uvntre. 


Write- or telephone for fu» derails— 
COST A DE LA LUZ PROPERTIES 


ltd:, 

Stafford Road. Darlasvm. 


TeL: 021 216L 


Staffs. 


Yorkshire - Wharfedale 


DENTON PARK ESTATE 


Ilkley 3 miles Harrogate 12 miles 
2,588 acres (1047 ha) 


COMPACT RESIDENTIAL, SPORTING AND 
AGRICULTURAL ESTATE 


^Mansion House. 900 acres Home Farm in Hand 
404 acres Teuaat. Farms. 1,106 acres Grouse Moor 
Excellent Pheasant Shoot 
For Sale rs a whole by Private Treaty 
Apply:— -Estate Office Leyburn Tet. Ley bum 3109 
4, Duncdmbe Race. York. TeL 0904 55894. 


25 years of Edinburgh 
drama 


BY B. A. YOUNG 


how Interesting as collectors’ among other things the Citizens’ 
pieces, is nu substitute for new Theatre’s splendid Arturo Vi and 
plays, and is bound to sadden ^ 69 Theatre Company's Whet; 
those simple people who think i)eod Aemften, wit). 

of an international festival as Grolowskt for those who could 

not abide our question; despite something quite different '' find their way to !1 Cambridge 
the comparative poverty of its Nineteen fifty-nine, as it bap- street. Last year, not a special^ 
choirs and places where they pens, was handled by the Ola successful one, included tho 
sing, the standards don’t seem Vic, The Eirminghanj Rep and Teatro Llberu’s rirhindo Fariaw 
m h.iirt' fallen below the hich the English Siam* Company, plus ; n «j, e Havmjrkct Ich Rink. 


This year’s Edinburgh Festival 
is the 25th, which makes it a use- 
ful point from which to survey 
its achievement in the theatre. 

In music, the festival need 


to have fallen below the high the English . 

level envisaged when the Fcsti- a revival of The thru. AUlflilcx 



r required stlm “of kind judgment mi a schedule foreign companies. The Pros- 
Verdi between the that included a visit from Roger pect company has sullied down 
leement in Amfitcr- Planchon and the first appear- in the spot where the Old Vic 


The 


in the Hay market Ich Rink. 

The attitude has changed. I 
appropriate any 

5hiddf.*U 
and for 

hooic your orchestra, your soloist provemont. theatrically, on us 

or your opera company to come predecessor "—perhaps :m un* bcasnn prrsittu- the pick of the 
and play the roqi * ‘ * ' '“ J i “ J ‘ 

Brahms or Verdi 

da and the^PXt^ne^n^Hilan. ance of Bef/end ffte Fringe. used to reign, .and if they can 

knowine that the article will It hadn't become evident then product* something as good as 

iSSc m“p“le “nd rSdy for that an “international festival" 'her 1, ur tlm.r Cfcerr, 

arrive compieie ana reauy flf M|Ch „ m st> Orrhr.nl from time tn time their 

lavishly offered in the first few welcome is assured, especially as 
Not so with a play. You can t vears W3S nQ ]on « or on . The need they are so good at using the 
put on ffomlfft as you would put * 0 i i2hten V he post-war gloom had difliculi ambience of the 
on Harold in Italy. ff0ne . the r .ourelie vague at tho Assembly Hall Visiting reps 

In its early days, Edinburgh Royal Court had already dc- from all over Britain should be 
set a standard difficult indeed to valued the old-style star produc- encouraged only when they have 
maintain, though it stiil relied tions: visits from foreign com- something special to . uffcr: 
extensively on visits from the n.mies had become less of a ■irruTo __Li certainly, Lecfl's 


extensively on visits from the panics had become less of a -lmmi l*j certainty, Lcnl's 

Old Vic isix out of the first nine novelty. Hrwry /t less so. The home 

festivals) and other repertory The form in which the drama iwm fro m *«*’ R°y®l Lyceum 
companies from England and content of the festival has now. gave a splendid pic Oumgclieg 
Scotland. From abroad, there it seems, settled down is less list year, and I look forward to 
were Louis Jouvet's company festive than in the old days, hut their version m Hkcs Tou- 
and the Renaud-Barrault. the indicative of the increased ifsnoM u/ u JiutiM Smner this 
Com6die Franca iso and Edwige seriousness that has fallen on the year. 

Feuilfere (the auld alliance theatre between 1M7 and to-day. As for the international aspect, 
maintaining its strength); a visit In 1967. for example (by which i t i s gnnd that wo cast our net 
in 1949 from Dusseldorf — time the theatrical scene had more widely. The Paris Produc* 
Goethe’s Faust — was a welcome expanded from its original con- tions d’Aujnurd'hui last year in 
sign, so soon after the end nf finement to the Lyceum and the their loncscn programme was 
the war. that in what was boldly awkward Assembly Hall to take charming; Orlando F arioso was 
labelled an International Festl- in the Gateway and the Church superb: the Combine's anti- 
val artistic criteria were to take Hill Theatre) the “ string of militarist revue made up ip 
precedence over political. revivals " included Prospect's fervour what it lacked in polish. 

By setting so high a standard raomnrahle Cherry Orrhnrri with As long a* the Festival directors 

in the first years. Edinburgh Lila Kedrova: James Earl Jones can be roh«*d on for such offbeat 
was assured of critical comment in The Emperor Jones: L bu Rni; discoveries, they are on the right 
as soon as the quality began to and two productions by. Frank lines. 1 am particularly looking 
drop. “ One may as well say at Dunlop’s Pop Theatre that laid forward this year to the 
once.” wrote that most generous the foundations for the Young Rumanian Bulandra Theatre in 

Vic. New plays included Pros- Rllchner's I.t-mici* nnd L»*»« (fur 
pect's admirable adaptation of which the Lyceum has ins! ailed 
E. M. Forster’s A Boom with a a translation system 1. Wlvihcr 
View; two pieces by Barry or nor it's a quod idea to engage 
Bermange; the La Mama Troupe an American company to plaj 
in Tom Pome: and Olwen You Gn«'( Tube ft 1 Vilh You at 
Wymark’s scintillating Triple a festival of Edinburgh’s preten- 
Image. tions is another matter: but well 

The following year brought see. we'll see. 


of critics. Eric Keown, in 1959. 

that on rhis year's showing the 
Festival is running into danger, 
so far as its theatre goes: to pro- 
vide only one new play, and that 
done by a repertory, will 
scarcely keep its reputation 
afloat . . . A string of revivals 
from the home front, no matter 


Essence of eccentricity 


BY DAVID ROBINSON 


In tbe normal way of things 
we would probably be celehrat- 
ing the centenary of - the birth 
of Nellie Wallace some lime 
about now; but since her official 
birth date changed so bewilder- 
ingly. at different periods of her 
life, we can only estimate that 
she was born in 1870 or 1871. 

Later in life she claimed that 
she was born on March 18. 1S82 
(which was patently untrue) in 
Glasgow (which was likely). Her 
first recorded appearance was as 
clog dancer, at the Steam- 
Clock Music Hall in Birming- 
ham. in 188S. In succession she 
was billed as La Petite Nellie 
and 3S one of the Three Sisters 
Wallace; and in 1890-91 she was 
touring in pantomime, as Chee- 
Kee in Aladdin. Then, sav the 
reference books, she ” toured in 
the provinces, in various dramas 
and comedies and it is tempt- 
ing to speculate what illumination 
her peculiar talent may have 
brought to pathetic melodramas 
like East Lynne and Way Down 
East. 

When she returned to the 
music ball stage, it was as a 
single turn: and pictures of the 
late 1890s show her already fixed 
in the character that she was to 
por&ay for the next 50 years. 

She was billed as “The 
Essence of Eccentricity”; and so 
she was. Marie Lloyd might 
realistically characterise cockney again! 
waifs or demi-mondaines. women brutes 
fashion or ginny crones. 



sigh " she croons of one of these 
rustic heroines " That hroke the 
beam they sal on. Ho tumbled 
in the stream and murmured 
* soon The lady thereupon 


gallantly threw him her cork lej 
to save him. 


' £sh> Oq 


y." 


Of 


Nellie Wallace, her near con- 
temporary, was always the same, 
an outrageous caricature of 
womanhood, a grotesque scare- 


moths have been at me muff 
They're treacherous 
). The spikey button 
boots were modified with tbe 
times: but the hats were constant 
in form, always surmounted by 
a leggy flower or feather that 
crazily about with 


Nellie herself literally tripped 
on to the stage, always experienfr 
ing some entanglement of her 
button boots us she emerged dfc 
murely from the wings, before 
launching confidingly into patter 
which had the conviction and the 
foolishness and the same period 
quality as Dan Leno's. “ He was 
the soul of consideration. Always 
carried me purse. Said the 
change did ’im good. Yes, thfc 
soul of consideration. Always 
took me out after dark. Said 
I looked better in the gloaming;" 
She was one of the rare female 
comics to play Danio in panto- 
mime; and it is said that her 
business with the female under- 
garments in Widow Twankey 1 * 
washtub had to be seen to be 
believed. 

She was considered very bine 
In her day; and strong meg/- 
would leave the theatre In 
affront at her innuendoes. "I. 
suppose she wouldn't raise as 
eyebrow' to-day,” recalls a cot-' 
league; “ She was a female Max 
Miller really. And mostly It 
wasn't what she said at all. but’ 
the way she said it She had # 
dreadful leeri" 

Like other great music hail 
artists of her generation 
main preoccupation in life wa£ 
the theatre and ensuring that 
her act was exact and faultk 


.uu....,.™-, . ««v- . hbed craziiv about with Tbe apparent casual ease of the 

crow figure of the old maid who 5SJ*? i-rk^ Uttte movemmta best vaudt?v ‘”e acts was palni 

cannot leave behind all the opti- h<£ best woes she wrote her! fuUy won ’ The P erfection of ? 

mistic yearning of young girl- “ er Desl son S s sne wrole Nellie Wallace, a Gus Elen, « 

hood. self, mostly melancholy tales of "" 

Over the years her appearance maidens jilted or deceived, like 
varied little: a bony, birdJike the heroine of “ Geranium ” 
face with a beak nose and over- whose lover abandoned her with 
prominent upper teeth exposed the parting gift of a potted 

plant — 

And I'll water 
His Geranium 
Till my true love returns. 

She bad a style in nonsense 
that was purely Victorian, and 
always firmly dedicated to uuder- 
mining the popular myths of 
romantic love. “ Cuckoo " is a 


a permanent open-mouthed 
leer: thinly pencilled eyebrows 
high on the forehead; scrags of 
reddish hair sticking out from 
behind her ears. Her clothes 
hung limply on her skinny little 
frame, and a balding boa clung 
about her neck ("This weather 
plays havoc with your clothes. 
Look at it! All out of curl!"). 
The props varied: mysterious 
handbags, disintegrating umbrel- 
las. holey gloves and dreadful 
muffs. (“ What a shame! The 


Vesta Tilley, a Hetty King or 4 
Eugene Stratton was onlj 
achieved with the same kind 
application and experiment as 
gave Irving or Martin Harm 
their outstanding quality. 

No doubt, too, Nellie’s wort 
was a consolation to her. Srt 
was married to a Mr. Liddy. big 
both he and their only daughtvq 
predeceased her, and she strutf 
people in her later years as “■$ 
lonely little thing.” She died iR 
194S. still at work, and still I 
star, leaving only a few gram? 


series of pastoral anecdotes phone records and fragments bi 
about cows and hatpins and bee- film as evidence of one of tb< 
stings and brooks and other popular theatre's great comiJ 
rustic hazards. " She heaved a creations. 


Shostakovich 14 


BY DOMINIC GILL 


Thursday’s Prom programme 
gave us two important symphonic 
song-cycles by two composer 
friends. Britten and Shostako- 
vich : strongly contrasting works, 
the serious, sentimental sunlight 
the Spring Symphony set 
against the dark and melancholy 
backcloth of Shostakovich's 
fourteenth symphony. The coup- 
ling was also apt : the symphony 
is dedicated to Britten, and it was 
who first gave it -outside 
Russia last year In a special 
concert broadcast from Snape. 

Like other symphonies before 
it (the fourth, eighth, tenth), tbe 
fourteenth is a profoundly 
serious work, concerned with a 
fundamental human theme: to 
this extent its manner is sym- 
phonic. In texture and style, 
however, it is far more intimate: 
like No. 13. it is built around a 
cycle of vocal settings, but the 
musical forces (another, indirect 
tribute to Britten maybe. -with 
the scale of the iVocfurne and 
Serenade in mind?) are fined 
down to almost chamber propor- 
tions— two singers, 19 strings, 
and a battery of light percussion, 
bells, vibraphone, xylophone, 
woodblocks, castanets, celesta, no 

tim p ani 


The symphony's theme is 
Death. The mood is withdrawn; 
colours are muted. The action 
takes place in tbe reflective and 
sorrowing sound-world of the 
-quartets. Yet despair is not 
dominant: there are late- 

Brahmslao shadows rather, of 
nostalgia and regret, of power- 
ful impulse drained of passion. 
The first string theme, heard 
again towards the end of the 
work, echoes the Brahms op. US 
E flat minor intermezzo, the wist- 
fuiness of a minor second and 
minor third, but here without 
even the comfort (in potential 
resolution) of a bass diminished 
seventh. In this first poem, 
Lorca's “ De Profundis," Shosta- 
kovich takes only the bleakness 
from the words, not their fire or 
anguish. Arid in the second 
poem, also by Lorca, in which 
Death haunts the tavern. “ ming- 
ling. with the sound of the 
guitar and the smell of salt and 
warm blood." the music makes 
only the smallest concession to 
life (a momentary heightening 
of tension, the clack of casta- 
nets) before sinking back again 
into disembodied grief, past 

regrets. 

The central section of six 


poems by Apollinaire is agat 
subdued by Dearh. and by a sens 
(strongly echoed in the music) t 
loss, separation and despair, 
there is a very beautiful Jamea" 
'.The Suicide,” introduced by. 
simple dialogue between sopraB. 
and cello; two more Impulsifl 
lively settings, the first 
premonition of a brother-Mver ■. 
death in battle. strang«3 
sharpened with light irony; an 
a black song. “In PrisonT* pal 1 
hope. Before two final poems S 
Rilke. Shostakovich sets a shot 
quiet address by the I9th-eentui 
Russian poet Kuchelbecker, “ 
lone shaft of optimism and YOU* 
What does persecution mat® 
Inspired deeds and sweet sol 
are equally Immortal.” Blit a 
“ Death of the Poet " InterVefl? 
an impressive. impasfiio« 
memnrv of. lire and love: H 
last song, a short duet, btfni 
death itself, “Even as our- Hi 
laush." A sad, uneven, hauntt* 
work — nat perhaps as forceful! 
immediate in imnact as tl 
thirteenth “Yevtushenko” syn 
nhiMiv, h»i quite is beautifdU 
made. The excellent solols 
wore Miila Andrew Jtfj 
Nicola Ghiuslev. The orchestt 
r V *.? l ? e ® BC Symphony. W* 
fully directed by John Pritchart 
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Saleroom 


COLLECTING WISELY 

Baedeker and 
Bohemia 


SALEROOMS 


BY DAVID ROBINSON 

IN 1829 the same year that 
Jvarl Baedeker published his 
new-style "Guide to the Rhine 
from Mainz to Cologne"— Vin- 
cent Priessniiz, a Silesian 
farmer, launched the vogue for 
hydrotherapy, in a bid for com- 
mercial exploitation of the water 
on his land. Six years later the 
first German railway was 
opened: and a profitable new 
tourist industry was on the wav. 
as the French and English from 
the West and the Russians from 
the East joined the natives in 
trekking to the newly fashion- 
able spas of Germany and the 
Austro-Hungarian Empire. 

The souvenir business was al- 
ready an old one. For more than 
a hundred years travellers on 
the Grand Tour had been send- 
ing back packing cases full of 
Roman antiquities. Old Masters 
and Venetian glassware, and 
keeping the fashionable painters 
and the art fakers of Europe 
rich and busy. The new mer- 
chant bourgeoisie who took the 
waters of Exns and Carlsbad and 
Wiesbaden wanted something 
prettier ahd cheaper to take 
home for souvenirs and 
presents. 

The glass factories of Bohemia 
md Silesia rose gladly to the 
lecasion. The art of engraved 
;lass, which had declined in 
'avour, though not in skill, in 
he latter part of the eighteenth 
vmury enjoyed a sudden and 
remendous revival. New tech- 
uques were developed, notably 

method of covering plain 
/hire glass with a coloured 
oating, the design being cut 
(trough so as to reveal the clear 
lass underneath. 



PHILLIPS 

AUCTIONEERS 


r&L' 

of Birmingham 


tiling ton Row, Five Wavs. Edgaasion. Birmingham 19 

We are pleased to announce the opening of our 

NEW FINE ART GALLERIES 

UflUi an 

AUCTION SALE on Friday. SEPTEMBER 3rd at 11 a.ffi. 


OUT OF LONDON 

CLOSED MONTH OF AUGUST SALE 

Under the luoarvisten at an ispDinted intwof 


tourists. Bimann, for instance, 
1 worked in Prague in the winter, 
but always spent the fashionable 
season at Franzenbad. 

“Spa glass” is eminently col- 
lectable: there is still a fair 
amount scattered about the 
antique shops, with prices for 
quite acceptable small examples 
starting at around £5 to £10: 
though if you found a good 
Bimann portrait plaque it could 
be anything between £1,000 and 
£ 2 , 000 . 

In London the expert is 
Richard Dennis in Kensington 
Church Street, who has a very 
good selection among his large 
stock of glass and art pottery, 
and whose approach is refresh- 
ingly more scholarly than com- 
mercial. A good example of the 
earliest, uncoloured souvenir 
glass, with four charming views 
of Baden in the 1820s costs £25: 
in his shop: a highly decorated 
annapplb beaker, with gilding, 
is £40; a massive red goblet with 
fat Germanic putti entangled in 
vines is £58; and the fine goblet 
illustrated here with its beauti- 
ful engraving of a startled horse, 
in the manner of Carl Pfohl. 
costs £160. 

Among the most evocative 
items sometimes found are little 


A RECORD YEAR 
OF SUCCESS 

We are happy to announce a 
record year's turnover of 
nearly £42 million. Unlike 
some major salerooms, we 
stay open throughout August 
and September, with six re- 
gular sales a week, as well wsm 
as other special sales. And 

we are open Saturday mom- gfE! 
uigs for viewing. Make a date 
with us in London this sum- — 

mer. 1967 


Record turnover of 

nearly £4-2m. mm 


£3.8 m. 
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PHILLIPS, SON & NEALE Founded 1796 

7 Blenheim Street, New Bond Street, London, W1Y OAS. 
Telephone : 01-409 S541. 


From a let of 32 oval L£ BLOND prints 

Artists include. — Edgar Hunt. Oliver Clare. E • On view Tn-Thrn 9-3 
Steel. J. W. Allen. Samuel Roue. E Ncwl. W. prior to wle 
Langley. T. B. Hardy. Allrtd W Rich. James 

Webb. j. W. Herkir. E. j. Neimann, John • All accounts cleared In 

Clayton Adams, E. m. Wlmpcrls. Vincent Clare. 4B boars 

Charles Cooper Henderson. K Aiken. R. P. 

BonnlngtDn. B. Marshall. Robert W. Allan. Louise • Catalogues 25p pest 
Ravner. W. Callow. Clarkson Stanfield. O. free 

M or Land. J. Thors. T. Baker. Charias Radeiyfle. — 

Ernest Walbourne. Thos. Weaver. C. J. Keats. ■ mrrteo 

W. H. Earn. W. S. Gilnln. R. j. Hammond, m car Park 

A lex hi Grimoux. Also Set ol 32 Oval Le Blond 

Prints. • Tel. 021 643 4300 


Silk Hunting 
Q»ia rUQ 


PUBLIC AUCTION 

PERSIAN°GARPETS 
& RUGS 

fro"?ents of J hales B-B4Z6'43?-J 6 in- 
cluding fine Ktrmanj. Jesaugaan. Afghans 
Baknaras Sarsutu. «.c shirs m cam: 

ASZ5 l-om 9" k 6 ‘ IT' a 1 1 "• 

Also a collection of hne silks and other 
annaue Caucasian Perj.an and Tumsn 
rugs from mdividui' owners. 

Sale tales place at 

BURFORD BRIDGE HOTEL 
DORKING. Surrey 
at 

8. OD o.m. 'em view from 6.00 p.m.l 
on 

FRIDAY. >7|h August, 1971 


A. J. NICHOLS, 


Auctioneer 

7 rue dcs Rases. Luxembourg. Grand Duchr of Luxembourg. Tel.: 22986. 


PAINTING P.P. Rubens “ The Evangelist i SALEROOM ADVERTISING 

St. Mark and the Lion ” for sale for aunears w Mil page evrrr Saturday at a 
highest oner. Iim.t OM200.000r-Wrlte a ^^° t ^! , % , g^i55ietlii!S I 
Box A. 2155. Financial Times, 10. from Mr. Richard Jones. 01-24B 8000 1 
Cannon Strner, EC4P 4 BY. 1 Ext- «3- 


BOND STREET 
ANTIQUE CENTRE 

50,000 different items 
on display 

T24 NEW BOND STREET. W.l. 
Tel: 629 1819 


COINS AND 

MEDALS 


QUEEN 6 COUNTRY? V'Ctanan Camel ‘9 n 
MEDALS and GalUnlrv Awards ea— 
l'Culinv welcome but we wilt suv everv 

oHicial issued Camnaign Medal ottered 
to us E. A. Seabv Ltd., 1 1 Margaret 
SI.. W.l. BAT. OI-SBO 3677. 


Vew colours 


^ 9 1 Chemists developed new col- vMM >>3BK^5aiBMF 

J : r* | • » Jfvurs. Ruby red remained the 

i i J ? L 5 i | tost popular and the most com- “■«». *umm 

• ion, with amber and blue dose ^ 

ehind: but new shades of 
ipaz, yellow and green were 
itroduced, notably the opales- 
. *nt shades developed by the §iT\ 

’.ctory of Joseph Riedel and l< ! A 

uistened Annngelb and Anna- Jr 

iin. Glasses, beakers, tankards, V I 

•blets, decanters and boxes 
are skilfully engraved with 

lected views of resorts: the ji-EHEL ' ' 

eatres, kur&aals; walks and 

lonnades of Karlsbrann and afvySqf M 

hwalbach and — for some 

ason the most frequently 

mmemorated of all resorts— 

plitz. 

By 1840 there was a very con- measures, with one view only, 
lerabie export market; and which were evidently sold in the 
e Bohemian glassraakers seem spas for use when taking the 
have added English and medicinal waters. These can 
ench views to their repertoire, often be bought for under £5 
roe times the Crystal Palace apiece. Scotts of Halkin Arcade 
pears on engraved glass of also have a selection of good 
3 type: and the unfortunate quality examples, 
le “The Monstrous Building Collectors have different ap- 
Hyde Park” which is occa- proaches: some collect on the 
maily found suggests that strength of colour, while one 
?se examples were actually elderly lady buys only objects 
ide in Bohemia and not. as engraved with views of Karis- 
3ie suggest, by emigre con- brunn, perhaps on account of 
ental glassmakers working at some ancient nostalgia. "Spa 
mrbridge. glass" is admittedly a matter of 

rhe forties were the peak, taste. There is something deter- 
ter 1S50 a marked decline set minedly un-smart about the 
and though the export trade Bicdermeyer style; and some- 
‘itinued to flourish until the times the decoration of this 
i of the century, with America glassware could reach a peak of 
outstanding customer, the horrid and vulgar excess. You 
n glass is often very un- have to be selective: and even 
pealing, with the colour then it is not always easy to dis- 
inted instead of being play a collection successfully. In 
ashed" or fused on. and the showcases or in the Biedermeyer 
graving crude and shallow. Home spa glass looks well 
The early period produced enough; in other decors it can 
no notable engravers how- appear uneasily over-dressed. 

?r: Dominik Bimann, August For this reason alone it is 
hm, A. H. Pfeiffer. Carl Pfohl hard to predict any spectacular 
i the dynasties of Pelikan in rise in value, although the mar- 
fistcrsdorf and Simms in Gab- ket in all kinds of Bohemian 
iz. Even the anonymous work glass received a considerable 
the lS30s and lWOs land boost with the sale of the cele- 
ictically all the “spa glass" brated Beck collec tion in 1964, 
ich is likely to come the way when a Bimann portrait plaque 
the ordinary collector will be realised £1,650. Anyone who col- 
*igned) maintains very high lected a decade or two ago, 
hdards with free drawing, when prices ranged from a few 
i highlights such as water and shillings to a few pounds has 
Mows skilfully picked out reason now to feel self-satisfied, 
h the polishing wheel. A fairly steady rise should con- 

•ubjects were not confined to tinue as supplies are drained 
ographical views. There was by the steady export demand, 
great vogue for hunting Mr. Dennis says that he sells a 
nes, with a special and great deal to Italy and the 
•racteristically Victorian pre- Middle East, with a gradual in- 
action for stage. In the early crease in interest from Germany 
rs. too, there was a fashion and the United States t “for the 
engraved portraits; and like carriage trade," the American 
modish Italian painters of dealers say). If you like it, you 
eighteenth century* the like it; and you can at least feel 
lemian glass painted tended confident that your collection is 
migrate in pursuit of the not going to lose its value. 


loute fixed 
or 3.3-mile 
466 section 

i ROUTE of the 3-3-mile-long 
hern section of ihe Bury 
«ly By-pass iMW) has be%n 
rowrd. 

will have 3fi-font three-lane 
carriageways, and will begin 
l threc*lc\cl interchange at 
sler at the junciinn of the 
tashi re- Yorkshire Motorway 
?) and the Middleton Link 
>). which were opened to 
ic on Ahriki 

W by-pass will pass to Hip 
(if Un.nvorth, Hollins Vale 
G’ris tn join an inMrehange 
. Rochdale Road |A»8) at 
) Bridue, Bun - . Work could 
on this seel inn in 1972 sub- 
to the availability of funds 
the completion of ihe rc- 
«ng statutory procedures. 
Opasals for the northern 
on of the by-pass will be 
khed shortly. , 


Pakistan in 
barter deal 
with Romania 

By Our Own Correspondent 

KARACHI. August 20. 
PAKISTAN and Romania have 
signed a commodity exchange 
agreement for 1971-72 whicb 
comes into force immediately and 
will remain valid up to December 
1972. 

Under the agreement Pakistan 
will export to Romania raw jute, 
Jute goods, raw cotton, raw wool, 
gnat skins, cotton textiles, 
woollen textiles, cotton yam, jute 
carpets, machine-made woollen 
carpels, medical and surgical 
Instruments, leather and leather 
products and other miscellaneous 
goods. _ 

Exports from Romania will 
include pesticides, aluminium 
ingots, petroleum and chemical 
products and building and road 
construction machinery. 
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ARUNDEL TOWERS, SOUTHAMPTON. 
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Five of eight major properties in the Abbey Property Bond Fond with an aggregate valne of £23,000,000. 




*zsm 

WSi EEOfOKO SQUARE. LONDON. VH.C.V 


Nowat£5^00C^00G^the Abbey Property Bond Fund 

is bigger than all the others put together® 

Thatk why we can give you a stake in the best 

properties around 


Property Braids have now become a 
fully accepted and successful method of 
investment None more so than Abbey 
Property Bonds. 

So much so that, at the time of wri tin g 
our fund stands at more than £58,000,000. 

With this behind ns we can purchase, 
on favourable terms, large individual 
properties costing millions of pounds each, 
(As iDnstrated by the five properties shown 
above, with an aggregate value of over 
£14,000,000.) 

Most other funds just cannot afford 
such large transactions. 

Obviously, investment on such a scale 
brings rewards on the same scale, both in 
growth and security. 

In the tost 12 months alone , Abbey 
Property Bonds rose in value by 11 . 0 % 
(including the reinvested rental income 
net of tax). To achieve the same result a 
standard rate taxpayer would have required 
a gross income of /5.5% on his ntonev. 

In the same 12 months, investors 
continued to place an average of £2 million 
with us each month. 

Which should enable us to move on to 
even bigger and better things. 

Security 

The Abbey Property Bond Fund is the 
biggest and most successful in Britain. We have 
over 30,000 policy holders with an investment of 
over £58 million. 

Abbey Life itself, one of Britain’s best 
known Life Assurance Companies, with assets 
exceeding £120 million, is a member of the 
£2,800 million ITT Group. 

Built-in Life Assurance 

As long as you hold Abbey Property 
Bonds, which are single premium life assurance 
policies, your life is assured automatically, at 
no extra cost. 

In the event of your death the amount 
payable to your family will be either the current 
vaiue of your Bonds, or, the amount shown on 
the life cover table on the application form - 
whichever is the greater. 

Naturally, if you’ve withdrawn money 
from the Fund, rhe amount oflife cover will be 
correspondingly less. 

6% p.a. Tax Free 

Provided you make a single investment of 
not less than £1,000 you may, if you wish, with- 
draw up to 6% of the value of your Bond each 
year - entirely free from Income Tax and 


Capital Gains Tax. 

Provided total annual appreciation is not 
less than 61%, your Bond would retain its 
original value (calculated at the offered price of 
the Units). 

The annualised growth rate achieved has 
in fact exceeded 6i% since the Bonds were 
introduced. 

Income Tax & 

Capital Gains Tax 

With Abbey Property Bonds you have no 
personal liability to Income Tax or Capital 
Gains Tax either while you hold them or when 
you cash them. The Company is liable to income 
tax on the rental income, at the special Life 
Assurance Company rare- current] v 37.5%. 

The Company also has the right to make 
deductions to cover its own Capital Gains Tax 
liabilities, but this is not adjusted for in the 
Unit price. In present circumstances, it intends 
to limit this deduction to two-thirds the 
normal rate. 

Surtax 

Surtax payers are liable to surtax (or 
higher rate tax after 1973) when they cash in or 
on death, depending on their surtax situation 
at the rime of cashing in. There are a number of 
provisos which enable a surtax paver to reduce, 
and possibly eliminate, the liability and very 
high surtax payers should contact Abbey Life 
for precise details. 

Investment Policy 

The Abbe)- Property Bond Fund is 
managed by the Property Division of Hambros 
Bank- It's invested in top industrial and com- 
mercial properties with really sound tenants. 
To name but a few - National Westminster 
Bank, Esso Chemicals, The Post Office, W. H. 
Smith, American Express, IPC and Boots. 

Because the value of some types of pro- 
perries were lower during 1970, some particu- 
larly attractive purchases with very good 
long-term growth prospects were made.’ 

The Fund also buys sites and constructs 
its own buildings in conjunction with approved 
developers- Naturally, this is only undertaken 
with letting of the completed properties guaran- 
teed in advance. 

Up to 25% of the Fund can be applied in 
this way. 

Regular Valuations 

Once a month a valuation of the Fund’s 
properties is carried out by the Fund Managers 
ancf by Richard Ellis and Son, Chartered 
Surveyors, and an agreed valuation is supplied to 
Abbey Life. Unit prices are published daily in 
le ad in g national newspapers. 


Low Charges 

To pay for life cover and management 
expenses. Abbey Life charges 5% - which is 
included in the offer price. Plus a small 
rounding-off price adjustment. 

After that charges total only three- 
eighths per cent a year. 

All expenses of managing, maintaining, 
and valuing the properties as well as the cost of 
buying and selling the Fund’s investment, are 
met by the Fund itself. 

Cashing in Your Bonds 

You can normally cash in your Bonds at 
any time and receive the full bid value of the 
Units, subject only to any adjustment for 
Capital Gains Tax, as described earlier. 

In exceptional circumstances the Com- 
pany retains the right to defer payment for up 
to six months pending realisation of properties. 


However, the Company maintains ade- 
quate liquid resources, similar to that of 
building societies, so in normal circumstances 
there should be no delay in cashing in. 

Disclosure of Information 

As a Bondholder, you’ll receive our 
Annual Report with full details of the entire 
Portfolio. 

This includes photographs of the pro- 
perties. .And full financial’ information to let 
you see exactly how your money is invested. 

As a new Bondholder you’ll receive a 
current Annual Report with your Bonds. 

How to Invest 

Fill in and post off the completed appli- 
cation form, together with your cheque. 

As soon as it’s accepted, you receive your 
Bonds which show the number of Units You’ve 
been allocated in the Abbev Property Bond 
Fund. 


d) Abbey Property Bonds 

With so much behind us, it’s no wonder we’re ahead. 

To : Abbey Life Assurance Company Limited, 

Abbey Life House. 1 -3 SL Paul’s Churchyard. London. EC4M 8AR. Tel : 01 -24S 9111 

I wish to invest £ in Abbey Properly Eonds (any amount from £100) and I enclose a 

chequa for ihis amount payable 10 Abbey Life Assurance Company Limited. 

Surname (Mr./Mrs./Miss) 

block 'CapitaB 'POSit 

Full First Names 

Address 

Occupation Date of Birth ' 

Are you in good physical and mental health and free from the effects of any previous illness or accident? 

If not. please give details 

Do you already hold Abbey Property Bonds or Abbey Equfty Bonds or another Abbey Life Policy ? 

■ Tick here for 6% Withdrawal Plan' (minimum single investment £1,000) Q 


★ Send in your application and cheque 
now to get the benefit of Units allocated 
at the current offered price of £1 .1 8. 
Offer doses on Tuesday September 7. 


Signature 


-4« whM Guying 

A&tey Prcoenv Bonds 
Under 30 
30-34 
35—39 
4CM4 
J5~49 
50-54 
5&-5D 
f.0-C4 
Sa-80 


Life Cover par 
£JOOm\*stad 

£250 

£220 

£190 

£150 

035 

£120 

£110 

£105 

£100 


CenvriHttKitt oMi% will t» raid on <m» apoUcailon Dra'ing ma «i«ro t* a Baa*. iKunnu Rrols-. Sjodihiri,- „ 

Ujcntecmaii » Ue'-ed w l*ou adv.ea ««■-« tha Comfiany rfrjo-dm? prp:«-ni la.v an? 

In normal caaoa. Tng application and ill. camr eornat min ta,« only uoon 2. ShSS wTSffttSSStM 
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crest of a wave ™ 1 growth of assets 


pour m 


By SANDY McLACHLAN 


The buildiDg society move- 
ment is currently riding the 
crest of a wave. Funds are 
coming into the movement at 
an unprecedented rate and are 
being lent out just about as 
quickly: building societies have 
always admitted that in modern 
times there has been, an inde- 
finable demand for home finance 
which they were not able to 
satisfy, but it is clear that even 
the societies themselves have 
been more than a little sur- 
prised at the demand for funds 
which the recent availability of 
money has triggered oil. 

Seen in perspective, the per- 
formance over the last couple of 
years is little short of stagger- 
ing. In the 20 years from 1950 
to 1969 the movement's lending 
for house purchase rose 
sedately, and with some fluctua- 
tions. from £2 70m. to £l,559m. 
In 1970 there was an uncharac- 
teristic upward surge to within 
a whisker of £2,00010., and the 
estimated figure for 1971 of 
£2. 500m. may well be exceeded 
if the movement keeps up its 
current momentum. 

These figures are reflected in 
the increasing power of the 
building society movement in 
the financial field. In terms of 
total assets they are already 
clear in second place behind the 
life assurance movement, and 
on current performance they are 
catching up fast The National 
Savings movement has been left 
well behind, as have the clear- 
ing banks. 

The dynamic factor in this 
growth is of course the net in- 
flow of funds to the movement. 
Back in 1969 building societies 
were struggling to maintain an 
average net inflow of £80m. a 
month to meet their estimated 
lending figure. So far this year 
the net monthly inflow figure 
has ranged between £118m. and 


£197m., taking into account in- 
terest credited to depositors. 

While clearly highly delighted 
by this availability of funds, the 
building societies are treating 
the situation cautiously, as well 
they might do. It is clear that 
in no small measure the rapid 
upsurge in the inflow of funds 
is due to extraneous factors 
rather than to any long-term 
change in the inherent attrac- 
tion of building society invest- 
ment. Over the last couple of 
years the building societies have 
introduced a number of new 
schemes — SAYE. insurance 
linked and the like — but these 
have had a minimal effect on 
the overall cash intake. 

Currently the high inflow can 
be attributed in part to the fact 
that building society rates are 
relatively attractive to the 
small saver, who has always 
been the backbone of the move- 
ment But the unquantifiable 
effects of a dull stockmarket 
and uncertain investment out- 
look make the movement wary 
of sudden change in rates, since 
societies must be sitting on a 
certain amnunt of potentially 
** hot money." They have ex- 
perienced rapid transitions be- 
tween relative plenty and mort- 
gage famine before. 


ment means that it exercises a 
substantial influence on the 
housing market. There is a 
growing case for tracing a re- 
lationship between private 
housebuilding starts and the 
availability of mortgage finance. 
And within the housebuilding 
cycle it seems clear that the 
availability of building society 
money can exercise a notice- 
able effect on the rate of growth 
in residential property prices. 

The fact of their size, and 
their increasing predominance 
in financing house purchase 
means that building societies 
can no longer simply act as 
passive vehicles for providing 
money. Already they have had 
an effect on acceptable 


standards of new housing in the 
private sector: building society 
lending on new houses is now 
conditional on a National House- 
builders Registration Council 
guarantee, which makes mem- 
bership of the NHBRC (and the 
consequent adherence to its 
standards) a must for virtually 
all private builders. 

In the current political 
climate building society partici- 
pation extends still further. The 
“ fair rents ” policy of the 
present Government aimed at 
persuading public authority 
tenants to switch to buying their 
homes is heavily dependent on 
building society co-operation 
and more particularly, building 
society cash. 


2,500j 


2,000 


MORTGAGi 

LOANS 


New background 1,500 


Leaving this question apart — 
it is treated elsewhere in this 
survey at greater length — the 
building societies are finding 
that size brings new considera- 
tions. They are operating 
against a new background: 
one where controversy exists 
about the adequacy of the 
current housing stock (in 
terms of quality as much as 
numbers) and what will be con- 
sidered adequate say five years 
from now. At the same time 
the financial power of the move- 
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5 % p.a. interest is what an 
investment in a Share Account 
with Abbey National earns. 

Plus absolute security. 

Plus the fact that Income Tax 
is paid by Abbey National. That 
5 % is worth a healthy S 0 i-J- _ 

If standard rate Income Tax is 
paid on it by the investor. 

Plus the fact that interest 
adds up each day, and is paid 
or credited half-yearly. 

Plus the fact that your money 
is accessible. Up to £250 can be 
withdrawn on. demand, without 


any fuss. More within days. 

Plus over 2.00 Abbey National 
branches around the country. 

An investor is always near his 


money. 

With all these plus factors, 
that 5 % grows larger in 
its appeal the more you think 
about it. 


Think how Abbey National 
can-make an investment work 
its hardest 

Send for a booklet on Share 
Accounts and Abbey National’s 
other savings schemes. Or see the 
manager of your local branch. 

But do it soon. 

Before you lose interest 


ABBEY NATIONAL 


BUILDING SOCIETY 

Head Office: Abbey House, Baker Street^ London NWl 6 XL Td: 01-486 5555 


Clearly then building societies 
are reaching the stage where 
they will play a part m shaping 
the housing market as well as 
financing it Their very size en- 
sures that this will happen with- 
out any conscious effort on 
their part, but more and more 
the movement is coming round 
to the view that building 
societies have a responsibility 
in this respect 

This becomes increasingly im- 
portant as one looks forward. 
Quite apart from the trends in 
net inflow the building societies 
will have the benefit of a con- 
tinuously increasing flow of 
mortgage repayments. The 
figure should top the £l,000m. 
mark in the current year, and it 
may well have doubled by 1977, 
and be over £3, 000m. by 1981 — 
or 50 per cent more than the 
total 1970 lending figure. 


1958 1959 1960 1981 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 
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restricting building society 
legislation, and partly because 
the movement is ultra-conscious 
of the need to preserve its 
image with the depositor. How- 
ever useful building society 
money might be in property 
redevelopment it is not the 
movement's traditional field of 
operation, and is not likely to 
become so to any marked 
degree. 


Real strength 


Of course the natural expec- 
tation is that house prices will 
continue to rise over the period 
—although probably not at the 
current rate— -so that inflation 
will mop up some of this extra 
cash. However, it is obvious 
that the real financial strength 
of building societies will go on 
increasing. 

With projections like these in 
min d the building societies are 
devoting a good deal of effort 
and research to identify the 
characteristics of the market in 
which they operate. Much work 
is being done on why people 
move, and to discover what they 
want to move to. 

Another avenue which is 
being carefully explored is the 
possibility of direct building 
society participation in major 
programmes of urban renewal. 
Progress here is slow, partly 
since it could not be accom- 
plished under the existing 


However, given the size of 
their total resources, even a 
small proportion of the building 
societies' money could make a 
big impact on the housing equa- 
tion. Already there is some 
building society finance for the 
private housebuilder at rates of 
Interest which he could not 
obtain elsewhere. The need for 
greater co-operation between 
the builder and the society is 
gradually being accepted, and 
with funds relatively plentiful 
the building societies are better 
able to help the housing socie- 
ties as welL The next step of 
co-operation with local authori- 
ties must surely came in time. 


at the same time it continues 
to attract funds from people — 
for example those who do not 
pay tax — who could be much 
better accommodated elsewhere. 

Within the movement the 
general belief is that absolute 
security of capital plus easy 
withdrawal facilities and reason- 
able yield is the basis of this 
attraction. To sonic also mort- 
gage priority may be important. 

There is no doubt that the 
rock-like stability of the build- 
ing society movement has 
proved to be an attraction when 
other seemingly safe havens for 
funds have not lived up to their 
reputation. At least some of the 
money currently coming in 
must be traced to the Govern- 
ment's "lame duck" policy. 


Rapid action 


to bail the Derbyshire nut by a 
merger with a bigger society 
proved unnecessary. 

The real success here was not 
in safeguarding the Derbyshire 
depositors: in the building 
society world this would have 
been done as a matter of course. 
Instead it was the rapid action 
which stopped the run and 
quickly restored the Derbyshire 
to an independent society trad- 
ing normally again. Although 
the situation was entirely differ- 
ent in the Vehicle and General 
Insurance collapse, people were 
quick to point nut the contrast- 
ing roles played by the Building 
Societies Association in rallying 
round the Derbyshire, and the 
British Insurance Association, 
which virtually washed its hands 
of V & G. 


But while the building society 
movement is exploring its new 
responsibilities it is equally 
alive to its old ones. It is, after 
all, the depositors who provide 
the cash which building socie- 
ties have to lend, and the invest- 
ment package which they are 
offered is unique. 


No one has ever fully ex- 
plained the attraction of a 
building society investment It 
is certainly . appropriate for 
large numbers of people, but 


To some extent the oddest 
event in the building society 
world for the last few years 
may even have helped its 
security image. This was the 
much-publicised run on the 
Derbyshire Building Society in 
the wake of the Rolls-Royce 
collapse. False rumour and a 
fair measure of panic caused a 
totally unnecessary rush to 
withdraw money from the 
Derbyshire. Within 24 hours 
something like £20m. in liquid 
resources had been pledged by 
other Building Society Associa- 
tion members to tide the Derby- 
shire over. 

In the event the run stopped 
about as quickly as it had 
started, and contingency plans 


The building societies, in , 
spite of their current success, 4 v 
still come in for criticism, ^ _ . 
largely as a result of their 
innately conservative approach . 
to life. While other com me p*’ 7 ; ; 
cial organisations arc movingl y 2 
rapidly towards unsecured lend 
ins as the rule rather than the... 
exception the building soaetittk'T, 
still shy away, even fmm 100;iV 
per cent, mortgages, and other' 
examples could be quoted.! 
However, their strong position] : 
has its roots in a provenly su6[ » I 
cessful investment package, art 
with the pace of growth ovaij .. 
the last two years they arj-i 
becoming a lot more imagine >1- 
tive in their thinking about 
part they will come to play ii 
the future housing pattern. ! 
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Britain's thM largest 

bunding society 

will showyou how to 

make the most 


.. : w 3 


of your investment 


Nationwide 
Share Account, 


A secure and profitable invest- 
ment which you can add m 
whenever you like. 

In a. Share Account your 
money earns 5"; with income tax 
paid. That’s worth aver 8°' to 
you if you pay income tax. 

You can open, an account far 
as little as £t and add to it any 
time, right np to the £10,000 
maximum. (£30,000 foe a husband 
and wife joint account.) 

Moreover, you can withdraw 
any or all of your money at any 
time with interest fully paid. 

All these benefits add up to a 
secure;, profitable aud accessible 
account for you, however small 
or large your i n rotfrwwtf- 


Nationwide 

Subscription. 

Shares. 


Nationwide 
Bonus Plan. 


Nationwide 

‘Save-As-Ycm-Eartf 


The most flexible way of saving 
money and building up capital in a 
surprisingly short time. 

Save any amount from £1 to 
£30 each month. (Up to £60 for 
a husband and wife joint account.) 
Your money cams the same rate of 
interest if you keep it there 3 
months or 3 years. 

That’s 5^0 per annum, 
income tax paid. Worth nearly 
9% if you pay income tax. 

You choose your own period 
of saving knowing you can 
withdraw your money with 
interest fully paid when the need 


Thousands have already joined 
Nationwide’s newest regular 
saving scheme which gives a 
guaranteed high rate of i merest. 

Complete the 4S consecutive 
monthly payments (anything 
& om £5 H>jCiao)and you get a 
guaranteed return of 6V" 0 ' with 
income tax paid by Nationwide. 

The interest and bonus will 
not be reduced daring the 4 year 
savings period even if building 
society rates generally should falL 


Save regularly over a fixed 
period for a tux-free double bouts* 
This is how it works. , 

You save a regular ammmt each 
month from £1 to £10.* 

After 5 t eam this earns a boms 
equal to one whole year’s savings. 
But leave your savings alone 
for a further 2 years and your 
bonus is doubled. Up to as much 
as £340 if you save the wamnim 
amount of £10 a month. 

This high return comes to 
you with no income tax, no surtax* 
and no capital gains wr to pay. 

•From 1st September 197I you 
can open an additional account 
to make your mnyrmtim S-A.YJB. 
investment £30 a month. 



£1.000 

invested 


£3,000 

Invested 


Period Subscription per month 

of - 

Saving £3 £10 £20 £30 

2 years 127 254 508 762 


1 year £1.051 £5,253 


“5*? Stator ‘TnT "-■* , 


Savings 8TOr " na 

I *yar» ) Bonus 


Amount Savings Saving* Savinas • 

Saved each aftur plus 6- ptuB7- j s ^ 

month 5 years yttorbomis ywarboffl* • 


£5 £240 £34 £2741 £1 £60 £72 £34 “Ik 


2 years £1.104 £5,519 | 4 years 268 1 536 1,073 1.610 1 £10 £480 £67 £547 1 £3 £180 £216 £252 




3 years £1,160 £5,798 [ 6 years 425 851 1,702 2,5531 £25 £1,200 £169 I £1,3691 £5 £300 £360 £420 


4 years £1,218 £6,092 | 8 years 600 1,201 2.402 3,6041 £50 £2,400 £337 £2,7371 £8 £480 £57$ £872 


5 years | £1,280 £6,400 I 10 years 795 1.591 3,182 4,773 1 £100 £4.800 £675 £5,4751 £10 £600 £720 £840~ 
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POST OFF THIS COUPON TODAY 

T<x NATIONWIDE BUILDING SOCIETY, 

Head Office, New Oxford House, High Holbtgn, London. WCIV dPW. 
Tel: 01-3438822 

Please said me full details of: Name — — 

Nationwide Share Account Q Aririrt-cc ~ 

Nationwide Subscription Shares [ } 

Nationwide Beams Plan Q . ™"" 1 " " ' 

Nationwide ‘Save-As-You-Earn* Q ■ ' 1 - 1 

fiiltba hiwje i ifna wfaninimiM^ water , 


£* “<* “i“*wn4nB niiai inletor nm m 
iMHii.iuAi uu uu*i wncrc opfujcabtoj mumhlj subtenjpQUDB 
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Building society 

The new name f o r Briram’s third largest building society 
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Renewed argument on 
the level of mortgage rates 


By SANDY McLACHLAN 


The building societies are 
currently under fire to bring 
down their interest rates in 
order tn reduce the cost of 
house purchase. This is by no 
means ail unusual occurrence, 
and it is one they have learnt 
to live with. Huwevor, with 
money com ins in at an unprece- 
dented rale, and with the mort- 
' N S a £e rate unchanged in spite nf 
. - two Bank Rate reductions, is 
.there perhaps some justification 
Nbr the current pressure? 

The argument runs something 
like this: Those for the lower 
rate point out that the building 
society lending rate (the argu- 
ment for lower rates is usually 
:ourhed in terms of the lending 
rate) went to St per cent, 
ihortly after Bank Rate hit a 
•enewed peak of 8 per cent, 
lack in 1969. Since then Bank 
late has come down to G per 
■ enL but the mortgage rate has 
ot moved. 

The building society counter 
. ) this is to point out imrne- 
• lately that their rates have 
ever been tied to Bank Rate, 
hey reinforce this point by 
lying that demand for mort- 
ises is running at a peak and 
tat they are lending all the 
. oney they can take in, so why 
iould the rate come down? 
Retaliation from the lower 
te brigade is swift What 


interest rates 

pRcentage 
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about the building societies* 
liquidity ratio? The legal figure 
is 71 per cent, while many 
societies are currently around 
the 18 per cent level. This 
suggests that societies are by no 
means fully lent and that 
record lending could s till be 
maintained at a lower interest 
rate (with presumably less 
funds coming in because socie- 
ties would have to offer deposi- 
tors a less attractive rate) by 
running off some nf the fat 


Watch your 
money 
grow in one 

of Britain's 



M 


~ societies 



* * 


S 
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Over the last 20 years, 
the assets of the 
Bristol and West Building Society 
have grown to more than 
£160,000,000. All that security is 
yours. But you don't sacrifice 




$ 4 growth for security. Some of our 


a 


'• 4 ; L 


! Schemes are worth as much as 12J% 
•before tax. And even 
5% is equivalent to 
'*i% if you pay tax at 
the standard rate. 
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j$/e've over 50 branches 
* Iso there's sure to be one near 
& -- - you. You've worked 

V&ak. hard for your money, 
make it work hard 
for you — in 
complete safety. 

Join the moneybuilding society 





BUILDING SOCIETY 
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3 reasons * 
for investing with 
Sussex Mutual 

N e t— inome tax Gross equivalent — 

□aid by the society when income tax 
jjaid at 38-75°n 

5 *X £ 8*71 % 


AViNGS 

HARES 






4COME 

ACCUMULATOR 

«# 


i% £ 9 * 39 % 


ifltessex Mutual BUILDIN6 society 

\J E t N ’’ House • 126-7 Western Road * Hove BN3 1DR 


Implied by the high liquidity. 

Building societies have several 
answers here. Two of the most 
common are that in the first 
place much of this liquidity is 
notional since it is tied up in 
mortgages committed but not 
yet completed, and secondly 
that the legal liquidity ratio 
bears little relation to reality. 
The argument here is that abso- 
lute security is part of the pack- 
age deal offered to depositors, 
and that a substantia] liquidity 
ratio (few societies would be 
happy to drop much below 14 
per cent) is a necessary pre- 
requisite. 

Equity stake 

This sketches in the back- 
ground, but how should one 
evaluate claim and counter- 
claim? Perhaps it is best to 
start by pointing out that 
although the subject is highly 
emotive, marginal movements 
in the rate do not make an out- 
standing difference to the level 


of monthly mortgage repay- On the supply of funds aside 
meats. At the same time the the building societies have to 
income-tax payer gets his mort- face the possibility that much 
gage for a cost of just under of the money they have taken 
6 per cent after las relief and in over the last year is merely 
into the bargain be gets an seeking a temporary haven, 
equity stake of up to 95 per This could easily be the case 
cent in bis property for a de- since security of capital has 
posit of the balance: not a bad been at a premium since the 
deal on the basis of past per- Rolls-Royce and Mersey Docks 
forma nee in residential property situations where a supposed 
prices. blue chip turned out to be 

This helps dispose of the worthless and a supposed gilt- 1 
emotional argument, but as edged stock turned out to be | 
mutual organisations building no such thing, 
societies owe equal allegiance 

to both ends of the bargain, and pAmnotifinin 
it is not really fair to drag in LUUipclUIUU 

"'fZT?, ‘° a further point here is that 

after all, at least theoretically fo / ‘ 

possible that property prices 

might start going down, which st0 ? k market has been weak 
would completely alter the fj } trusts have offered 

picture little real competition for funds. 

S™r er - t ^ d t S e S ° C S JES estabUshed" iif^eople’s 
a strong one. The minds building society 


movement will have to face, 


case is 

societies argue that the interest 

rate structure is finely balanced SSTSnS*. T^eady Tut 
at present, and that any down- ^ f funds y back t0 equity 
ward revision of rates could r~" 
have a big adverse effect on net 111 
inflow of funds. Meanwhile The movement must also take 
mortgage demand is running into account the • likely future 
high (and in the past the move- trend in interest rates: there 
ment has been criticised for would be little point in a cut 
operating a rate structure if a switch in U.S. monetary 
which paid too much attention policy is liable to put world- 
to the interests of existing wide interest rates back on "an 
borrowers — by keeping rates upward path, 
down— at the expense of latent # However, granted all these 
potential . demand which re- factors, the building societies 
mained latent because funds are not likely to keep up the 
were in short supply). current breakneck pace for 

On the demand side, too, the ever, and in spite of their pro- 
building societies have to bear testations to the contrary there 
in mind the potential increase is a case (indeed with some 
in demand for funds which may support inside the movement) 
result from the present Govern- for saying that liquidity is too 
ment policy of fair rents: bring- high. Certainly if money con- 
ing public sector rents into line tinues to flow in at the current 
with the going market rate pace there is likely to be grow- 
which will act as an Incentive lug support towards the end of 
to persuade people to buy their the year for a reduction in the 
own homes. mortgage rates. 


Insurance-linked 
savings schemes 


By KEITH LEWIS 


In March, 1969, the Bristol that the rate of interest on a a straight equity or property 
and West Building Society be- “ linked *’ account is slightly linked policy, the penalties for 
came the first .to launch a sav- less than on an orthodox early surrender are very small 
jugs scheme linked to life assur- savings account The reason is and in most cases after the first 
ance. Since then this type of that the Inland Revenue col- year it costs nothing to liqui- 
building society business has lects tax from the societies at date. It is also far quicker to 
mushroomed to the extent that an averaged rate of 31 per cent cash in a policy of this type 
there are now an estimated 80 to allow for those savers who and another perk is the mort- 
different schemes available, pay at less than the standard gage preference aspect. 
However, it is significant that rate of 38J per cent and who It is dear that those most 
much of the initiative since B could not otherwise reclaim any likely to benefit from these 
and W*s pioneering effort has possible differential. The fact schemes are the higher rate tax- 
come from the large life assur- that there must also be a con- payers, particularly those in the 
ance companies, which have siderable saving to the revenue surtax bracket Every person 
tended to seek links with the authorities in administrative is allowed to have one sixth of 
societies. There are now roughly costs is another factor. In con- gross annual income — less 
twenty life assurance companies trast, the tax liability to the superannuation, expenses and 
involved in this sort of business, assurance linked investor mortgage costs — going into life 
The strange thing is that they reverts to the norm — though in assurance. Any surtax payer 
have not been at all successful — practice this is probably a very who finds a surplus out of this 
at least from the building minor consideration. one sixth towards the end of 

societies' point of view — though the tax year can place funds in 

the concept has considerable ap- a a plan such as this and qualify 

peal. The total inflow of funds Q-r|l)f OnflOTI * or re ^ e *- 

to the building society move- u r U1, upuuu Similarly high taxpayers can 

ment to date is put at £3m., of Tb e appeal of ^ ^ of find a hedge in the SA YE build- 
which Bristol and West accounts scJieme is its basic simplicity, mg „ so , cl ®? r phms which -are 
for about half. The next largest but ^ ttmA towards finding ParaUel (but not part) of the 
is the Abbey National (£826,000 further variations has bios- National Savings movement It 
at the end of 1970) and the re- ^med. For example, Bristol I s estimated that of the £l,462ra. 
mainder are ail relative min- ^ West brought out an assur- brou £“L mt< ? buUd i!?£ societies 
nows; Nationwide (£100,000;, ance unitcy backed bv M and G m 1970 ® b ° ut came 

Bradford and Bingley (£90,000 >, Trust ^Sranrela^subsidiaiy through SA.YE. The snag here 
Cheltenham and Gloucester of one of ^ most reS pected « that the invertor has to enter 
(£262,500). South of England ^ mut groups, wil i<± the mt0 a co ? tra 5 t t0 save. monthly 
(£186,000), Halifax (£73,000) p 0 ii cy hoIder can adjust to suit amountsfar five years in return 
and Liverpool (under £40,000), at end of eacJl g 0 me- for * bonus eq , UIvalem of • / er 

while there is a preponderance one who fee is that Ordinary “ nt com P° u “« Per annum free 
of those under the £10,000 mark, shares have risen a long way of ta r. For the standard .rete | 
Put those figures m the con- ariri are therefore unlikely to 
text of the £io, 000 m. plus appreciate further over the 


taxpayer this is equivalent to 
11J per cent, gross and for 


handled by the societies and next & mon ths can opt for 75 P ayers the benefits ** e 

one has some idea of perspec- per cent, of the insurance dearly far greater, 

uve. Even Bristol and West, premium to be invested in a 

which has achieved the most building society account, with PPiliflCT 

effective penetration, can only the remainder in equities (both vvumg 

daim to have attracted £IJm. struck after deduction of However, there are limits to 
in relation to its £165m. of total life assurance cover). The con- the amount that can be invested, 
assets. verse can, of course, also be with the ceiling at £10 per 

applied if the Stock market month at present and only one 
look appears to be embarking on a building society scheme can be 

rising trend, or, alternatively, invested in per capita. This 
Taking a closer look at the a 50 : 50 split will be applied maximum is to be raised with 

schemes themselves one can at if the policyholder leaves it up effect from September 1 to £20; 

first generalise by Saying that to the society, therefore a husband and wife 

the life assurance element is in- Another variation on the can have £40 a month. Further- 
variably tiny. In its simplest theme is the Abbey National's more, while these schemes are 
form, the idea is to pay a tie-up with Property Growth on the same basis as the National 
monthly insurance premium Assurance, the latter being the Savings one can have an SAYE 
(which gives cover to the policy- third largest property bond saving in both a building society 
holder of at least fifteen times operator. In this case the Plan and an orthodox savings 
the annual premium so as to premiums are halved, with one plan. In this way the maximum 
make it a qualifying policy) so portion going to the building that a surtax paying couple can 
that the tax relief— 151 per cent society and the other being plough into these plans will be 
of the premium to the standard channelled into a Property £80 at the start of next month, 
rate taxpayer — pays for the life Fund (which invests directly In conclusion, it would seem 
cover. An example shows that into property). However, it has that the various schemes have 
£841 in annual premiums buys been pointed out that since this considerable potential but in the 
£190 of scheme, with £92 actu- is a single premium contract, meantime are likely to find most 
ally going into the savings and therefore non-qualifying for support among the high tax- 
account; this explains how the income-tax relief, it could be payers. From the building 
operators can daim that even cheaper to invest in both forms societies' point of view, the new 
initially one's money is ' in- individually. There is, of ventures can hardly be seen as 
creased. And, of course, the course, the argument for con- successful fund raising opera- 
building society rate of interest venience. tions, though no doubt there has 

compounds on top of that. The other advantages of these been considerable benefit on I 

One slight disadvantage is schemes are that, as opposed to the goodwill front. 



your money 



Money in the Leicester 
Permanent is always available 
whenever you need it -and yet 
it earns a splendid 5% interest 
with income tax paid by 
the Society. Not many other 
investments give you so much 
-and first class security too. 

Find out more by talking 
to the manager of your 
local branch office. 

He will be pleased to 
advise you. 



Leicester Permanent Building Society 

Head Office: Oadby, Leicester, LE2 4PF- Branch Office addresses-see telephone directory. 

Cheltenham &Gloucesler 
SJLY.E.Unted Depesifs 



With the increase on Sept. 1st in 
SA.Y.E. investment limits, the Chelten- 
ham & Gloucester Building Society is 
offering a new Deposit Plan through which 
you can benefit by up to £140 on your 
total S.A.Y.E. outlay. 

You pay a single sum in any multiple 
of £53 up to a maximum of £1060 (a 
husband and wife can each invest up to 

this limi t). 


Example: if you invest £1060 the 
Cheltenham &. Gloucester will pay £-0 
a month into an S.A.Y.E. account for 
you over 5 years - a total of £1200. 

At the end of 5 years you can cash your 
investment - then worth £1440. If you 
leave it for a further two years you’ll have 
£1680. Your original £1060 .will have 
grown to £1680.- an increase of £620 or 
58%. This table illustrates how your 
money can grow: 


Your Initial 
Investment 

Total transferred to your 
SAYE account 

Total after 5 yrs. 
incl. SAYE Bonus 

Total after 7 yrs. 
incL SAYE Bonus 

£53 

£60 

£72 

£S4 

- £265 

£300 

£360 

£420 

£530 

£600 

£720 

£S40 

£795 

£900 

£1080 

£1260 

£1060 

£1200 ’ 

£1440 

£1680 


These terms are possible because the 
Society guarantees a high interest rate 
while your money is on deposit waiting to 
be invested -5^% p.a. income tax paid. 
This gives you S.A.Y.E. benefits with the 
lowest possible capital outlay - and re- 
member, no tax of any sort is payable on 


the S.A.Y.E. Bonuses within this scheme. 

If you would like to take advantage of 
this offer, simply complete the form 
below and send it, together with your 
cheque, to the Cheltenham & Gloucester 
Chief Office. 


I wish to participate in your S.A.Y.E. Linked Deposit Flan 

and I enclose my cheque for £ (multiple of £53) 

Full Names 
Address 


Signature 



| CHELTENHAM & GLOUCESTER 

L Building Society 

Chief Office: Clarence Street Cheltenham Telephone: 27054 ^ , 
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INVEST 



S.A.Y.E. 


Monthly payments X 
from £1 to £20 for 5 years (from 1st 
Sept). On completion of contract, ^ 
bonus of one year's savings is sfc 
added, and if left for a further 2 years ^ 
the bonus is doubled. Bonuses * 
free from all forms of taxation. ^ 

* * ***** **,*& 





NORTHERN ROCK 
SUBSCRIPTION SHARES 

Any amount from £1 to £50 
\ a month saved regularly 
earns the specially big 
interest of 6%, (incl. 
li.j bonus) income 
tax paid. Please 
% send for full 
details. 




NORTHERN ROCK 
PREFERENCE SHARES 

5% interest, income tax paid, can be earned 
on any amount up to £10,000— or £20,000 
lor husband and wife. Interest is paid or 
credited to your account half-yearly: 
Withdrawals are paid by cheque on 
short notice. 


FOR GROWfif , : 

mmseauarf i 

PLUS UFE ASSlURAUfCE 

COMMERCIAL UNION/ 

NORTHERN ROCK HIGH YIELD : 
PLAN Monthly payments secure* 
substantial life cover during 10 • 
year plan— and attract tax relief Z 
subject to normal rules for life * 
assurance. Also Capita! Plan • 
available under which a lump sum * 
covering 10 years' premiums is * 
Invested in Northern Rock. Z 



Northern Rock 

BUILDING SOCIETY 


^gredoesYoyg 

ftSetesELft? 

We have leaflets dealing with all of our 
saving and investment schemes , 
and will be glad to let you 
have copies. Please 
write, phone or call 
at your nearest 
Northern Rock Branch. ' 



Chief Office: Northern Rock House, 

P.O. Box 2, Gosforth, Newcastle upon Tyne NE3 4PL. Tel: 857191 (STD 0632). 
London Offices: 17 Conduit Street, W1R OBX. Telephone: 01-499 3563. 

72 London Wall, EC2. Telephone: 01-628 4306. 

Over 40 branches and more than 2,500 agents throughout the U.K. 
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Backing home ownership 


By MICHAEL CASSELL 
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The pattern of housing- in. 
Britain is currently deveinping 
in a way which can only mean 
continued growth in the volume 
of business undertaken by the 
nation’s building societies. 

A vast amount of time, energy 
and money is spent each year 
by the construction industry in 
attempts, to gauge the pattern 
of future demand for* housing 
and, although their forecasts 
can be confounded by a multi- 
tude of factors, a general trend 
is discernible. 

The Economic Development 
Committees for Building and 
Civil Engineering, which them- 
selves have been known to 
change their minds quite 
frequently about prospects, sug- 
gested at the time of their last 
industry forecasts in March that 
private builders could hold some 
60 per cent, of the total U.K 
housing market by the end of 
this decade, compared with 
just over 48 per cent, last year. 

The Committees see an annual 
rate of private house comple- 
tions of between 215,000 and 

245.000 units by 1974 alone; 
compared with just over 170.000 
in 19701 But at the same time, 
they forecast a dramatic decline 
in the level of council house 
completions, from a peak of 

203.000 in 1967 to only 140,000 
by 1974. 

Perhaps even more significant 
is the way the balance has 
actually 1 shifted in recent 
months, although it can be most 
unwise to read too much at once 
into construction industry 
statistics which cover a rela- 
tively short space of time. 

Nevertheless, the June house- 
building situation — no later 
figures are - yet available — serves 
to highlight what is expected to 


become the future pattern. 
These statistics showed that 
while more private homes were 
completed during this period 
than in any month since the 
end of 1958, the number of 
council houses finished fell to 
one of its lowest points this 
year. The starts picture was 
the same, with the private sector 
providing the best results for 
two years while council house 
starts were very low. 

There seems little reason, 
either, why. the swing away from 
local authority housing work 
should change dramatically in 
the future. An apparent desire 
on behalf of a large sector of 
the population to own their awn 
homes — with security and 
investment factors uppermost in 
their minds — combined with the 
present Government's determin- 
ation to encourage owner occu- 
pation, should set the seal on 
the future pattern of house 
building for some tim e to come. 

Builders’ view 

Builders, however, have to be 
fairly well convinced of the 
future strength in demand 
before they embark on expen- 
sive housing development pro- 
grammes. Too often in the 
past they have had new houses 
left on their hands for far too 
long and, quite understandably, 
they would not wish and could 
not afford to repeat the situation 
again. 

Finance, too, has played a 
major part in containing hous- 
ing projects in the last few 
years. Money has been particu- 
larly tight — acutely so for the 
small man — but with the 
liquidity outlook now loosening 
up, contractors appear to be a 


HOUSEBUILDING 


IN BRITAIN 

(monthly averages— *000 dwellings) 




STARTS 



COMPLETIONS 



Public 

Private 

Total 

Public 

Frit ate 

Tnfal 

1966 

15.5 

16.1 

31.6 

15.0 

17.1 

32.1 

1967 

17.8 

19.5 

37.3 

17.0 

16.7 

33.7 

1968 

16.2 

16.7 

32.9 

1C.0 

18.5 

34.5 

1969 

14.7 

13.9 

' 28.6 

15.4 

15.1 

30.6 

1970 

12.S 

13.S 

26.6 

15.1 

11.2 

29.3 

1971— January . 

7.9 

12.6 

• 20.4 

12.9 

14.2 

27.1 

February . 

10.6 

12.1 

23.0 

11-2 

12.0 

23.1 

March ... 

11.5 

15.7 

27.1 

17.0 

14.5 

31.9 

April 

14.6 

16.5 

3L1 

12.6 

11.2 

20,7 

May 

13.3 

16.5 

29.S 

13.1 

14.5 

27.6 

June - 

1L3 

18.8 

30.2 

12.4 

16.7 

29.1 


little happier to embark on 
house construction work. 

They are also aware that 
mortgage funds have never been 
more available, a major factor 
in assessing the saleability of 
their product. The relevance of 
this last point cannot be too 
strongly emphasised and some 

very pertinent remarks on the 
subject were made last month 
by Mr. Leonard Williams, 
general manager of the Nation- 
wide Building Society. 

Mr. Williams told a House 
Builders Registration Council 
conference in London that in 
1969 and 1970 there was a pro- 
nounced swing- away from new 
house buying. The proportion 
of building society money going 
to new houses fell even at a 
time when funds were scarce, 
he stressed. 

He described the situation as 
"alarming" and then went on 
to explain that the pattern of 
demand had not changed, the 


The movement 
and its image 

By NORMAN GRIGGS, Secretary-General, The Building 
Societies Association 


reason for the development was 
that the new houses were not 
there to buy and some builders 
had missed an opportunity. 

Mr. Williams concluded that 
there was. therefore, a need for 
much better planning and fore- 
casting of future demand, as 
well as a need for closer civ 
operation between the construc- 
tion industry- and building 
societies in an attempt to match 
house completions with periods 
of relatively high mortgage 
availability. This, he suggested, 
may well mean greater willing- 
ness on tbe part of the building 
society movement to provide 
short-term construction finance. 

Urban renewal 

He stressed the point that 
confidence on the part of the 
builders themselves was 
necessary to feed the growth of 
the new house market and that 
they would have to adopt a 
*• more competent and aggres- 
sive ” marketing policy in 


future. In the longer term, thf 
market for new homes woulr 
depend upon the rate o 
demolition of older houses anc 
the industry should take step: 
to promote more effectively thi 
philosophy of urban renews 
where it was clearly a bette 
solution than rehabilitation. 

On one point, evcrvnn- 
appears to be in agreement 

There is a desperate need fo 
enlargement of the nation’ 

housing stock. The Gnvernmcn 
has admitted that there ar< 
about 1.5m. slum houses whiel 
had to he cleared away to maki 
room for new development am 
another 4ra. homes which conic 
well go the same way withotr 
urgent improvement work being 
carried out. 

Britain’s building snrieti« 
are now in a better pnsitinr 
than ever before to help penplj 
like these make home owner 
ship a reality; whether or ntv 
the housebuilders arc prepare 
to take risks to meet th< 
challenge remains to be prnv& 
beyond all doubt. 


The public image of any insti- 
tution is difficult to assess— par- 
ticularly from the inside— but 
judging from Press criticism 
and such complaints as arrive in 
this Association's post bag. 
understanding of the way in 
which building societies work 
has improved immensely over 
the past decade. 

Trouble on the public rela- 
tions front blew up early in 
1952 when money rates started 
to be used by the Government as 
an instrument of financial 
policy. This necessitated an in- 
crease in the building society 
investment rate from 2\ to 2* 
per cent, and a consequent in- 
crease to 41 per cent in the 
mortgage rate, which had been 



The Halifax qualifies. 

Halifax investments return consistently good 
interest whilst having the added advantage of 
being easily realisable. 


HALIFAX 

BUILDING SOCIETY 

MambvonhQBuBc^SocMWAssociatkn 


The largest in tjie World 
Assets exceed £2,000 million 


static at 4 per cent since 1945. 
Borrowers, who had largely 
Ignored the small print in their 
mortgage deeds, suddenly dis- 
covered that they had entered 
into what seemed to be one- 
sided contracts which permitted 
their rate of interest to be 
raised after a short period of 
notice. 

Since 1952 these rises con- 
tinued steadily up to the current 
level of 8i per cent, so there is 
little wonder that the public 
image of the societies suffered 
and that a giant exercise was 
needed to explain why institu- 
tions which borrowed short and 
lent long must, if they were to 
survive, keep the rates they paid 
and charged consistent with 
market conditions. 

Explanation of the true posi- 
tion was not helped by the inter- 
vention of politicians who failed 
to understand why low building 
society rates could not go hand 
in hand with a plentiful supply 
of mortgage funds. Judging 
from the ' reaction to the last 
rise in April 1969, however, the 
battle seems to have been 
largely won and the reasonable- 
ness of the case established. If 
building society rates are kept 
below the market level, a mort- 
gage famine sets in which not 
only affects prospective home 
buyers but also existing bor- 
rowers who wish to sell their 
properties. 

Trustee status 

• The second way in which the 
societies' image was dented was 
through the activity, during the 
1950's, of certain fringe societies 
which, working within the letter 
but not the spirit of the then 
building society legislation, 
offered high rates to investors to 
attract their funds, which they 
then used in speculative 
property deals. These mal-prac- 
tices culminated In the crash of 
the State Building Society, 
which shocked the Government 
into tightening up tbe law and 
offering reputable building 
societies a hallmark of respect- 
ability through trustee status. 
Membership of the Association 
started - to mean more to the 
public and this was recently 
reinforced by events in Derby 
where, within' hours of the crisis 
emerging, no less than £20ra. 
was offered by other members 
of the Association tn bolster the 
liquid resources of the society 
concerned. 

It would be dangerous to 
become complacent however, 
and there are one or two areas 
where criticism remains a hardy 
annual. The first- of these 
relates to the valuation of a 
property which is the prerequi- 
site of a building society loan. 
The borrower pays for this. Why 
is a sight of the report denied 
him? 

The answer lies in the word 
“valuation," which does not 
imply in any way a fuli struc- 
tural survey. The valuation of a 
£4.009 house costs £9, whereas 
a full survey to protect the pur- 
chaser might well exceed £30. 
Valuers are oftly prepared to 
work on the lower scale if the 


purchaser has no redress against 
them. An increase in fees would 
affect all borrowers, including 
those acquiring a new house 
with a NHBRC certificate. 

Building societies have given 
the problem much thought, but 
in an imperfect world it is diffi 
cult to improve on the present 
practice. If the mortgage appli- 
cation is turned down or the 
valuation is well below the pur- 
chase price, the society will 
usually indicate the reasons. 

Loan policy 

Another frequent criticism is 
the reluctance of societies to 
grant 100 per cent, loans. There 
are a number of reasons — dis- 
couragement of thrift; the infla- 
tionary effect on house prices; 
the increased chance of the 
mortgage going wrong in the 
early years; the fact that the 
home-buyer tends to regard him- 
self more as a renter— but, in 
reality, it is now a good deal 
easier for a man with a fair 
income and no capital to obtain 
a 100 per cent. loan. Option 
borrowers are catered for by a 
special guarantee scheme and 
there is little to choose under 
current conditions between an 
option mortgage and one with 
tax relief. In practice, few 100 
per cent mortgages are re- 
quested because income is 
usually the limiting factor on 
the amount which can be bor- 
rowed. 

Tbe third, and probably more 
justifiable criticism, lies in the 
charging by a building society of 
additional interest when a mort- 
gage is prematurely redeemed. 
The Association has recom- 
mended that the additional 
charge shoQId not exceed an 
amount equal to three months' 
interest on the outstanding 
balance and that no charge 
should be made where redemp- 
tion is effected after a maximum 
period of five years. Nor should 
there be a charge in cases of 
hardship or where the borrower 
is purchasing another bouse 
with a loan from the same 
society. • 

A good case can be made out 
for charging additional interest 
if tbe redemption takes place 
very early in the life of a mort- 
gage because a great deal of 
work has to be undertaken by 
the society when the loan is 
established and for this no fee 
i.s paid. As the term of the loan 
proceeds, however, redemption 
interest becomes more difficult 
to justify and the tendency is 
for these charges to be reduced. 
The prospective borrower 
should therefore inquire into 
this aspect of a society's prac- 
tice before proceeding with a 
loan'. 

No doubt readers could raise 
other criticisms, but by and 
large building societies do give 
the public a very fair deal. They 
are not in the-business to maxi- 
mise profit and they work on 
narrow margins, so, if some of 
their extraneous income were to 
be pared away, it could only be 
recouped in the mortgage rate 
charged to borrowers. 


Through the 
Huddersfield 
Building 




Society ;-»■ 


you can 

double 

your 

S.A.Y.E. 

benefits 

from Septl 

Don’t lose a day- 
ring Huddersfield 32421 
for the details now! 


Huddersfield Building Society 
Head Office: Britannia Buildings, 
Huddersfield HD1 1LG 
Telephone: 32421 

Member of the Building Societies Association 
Authorised for Investments by Trustees 
T ota/ Assets exceed £115,000.000 


fe9c -f Jr -u. j- 



a leading 
Yorkshire Society 
with an office 
in the city 

ipton'giscr'hus foundation 
of £0 : ) million • we.'/c grov.ing 
jpd .ijro A’inij ••* ./**■ 



Crty Office: V 

High Holbarn, WC1 V GNG. Tel: 01 -242 8147 
Head Office: 

High Street, StiplOn, Yorkshire. Tel: 0756-2487 
Member of the Building Society Association (Trust**® 



GREENWICH BUILDING S0C1E 

RESERVES EXCEED 5.5% 
INCOME TAX 

fg paid 



BY SOCIETY 


ASSETS £ 12 } million 
EASY 

WITHDRAWAL 
FACILITIES 

on Paid-up Shares 

INTEREST PAID QUARTERLY 

AMPLE MORTGAGE FUNDS 
281 GREENWICH HIGH ROAD • LONDON S.&1 

TELEPHONE • 01-858 3055 
glem ' H?r of tiie Building Societies Association 
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High prices are 
no deterrent 


By MICHAEL CASSELL 


New House 
Prices 


Sana dfcptjf the Environs* 
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It has also been suggested 
that the very presence of such 
a wealth of building society 
funds, ready for the prospective 
buyer, does nothing to harness 
rising house prices. Mr. Fuller 


Future 
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occupfers wort d become more diffl- Later figures show an increase 

. “f gain considerable cult to obtain. It should be in the average mortsa-e from 
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much as £500m. to reach a those held by the entire move- month and in some instances must have an annual salary of at 

massive £-,500m. ment showed that the private considerably more. Many people least £2,000 to make the exercise 

All if Pan house purchaser had to be pre- can tell of moving into a new feasible. The BSA has wasted 

- 11 Call pared to pay this much more in house on a new estate and see- no time in putting that particu- 

So if the price prospects for 1116 t ^ iree months of this ing later arrivals paying more lar myth down with figures 
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nevertheless apparent that the has throughout the 

building society movement is course of this year and every- 
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house purchase a reality for as escalat cd further, 
many people as possible. The societies found that 

Some people claim, however, prices had risen in the first 
that there is still a lot more quarter of 1971 by 5 per cent 
— — which could be done to smooth over the last three months of 
the path to home ownership. A 1970. In cash terms, houses 
1 popular argument calls for a were costing £465 more in the 
' reduction of the mortgage in- first quarter than at the same 
terest rate but a closer examine- time last year and just .over 
. . tion of the situation shows that twice as much as they did 10 

loans would not necessarily be years ago. Earlier this year, the 

within the reach of more people average price being charged for _ .... . .. • . , „ 

if this did happen. a new home stood at £5,453 The highly specialised function This problem may be gradually 

The fact is that if the interest compared with £5.206 at the of building society move- reduced as a result of the 
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to provide a safe outlet for small ing rents nearer to their market 

savings — at which the societies level. One approach has been 
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use the funds to encourage already, in which the corpora- 

home ownership. In spite of tion agreed to sell at a discount 

occasional criticism of the way on market price to encourage 

in which this task is done, there buyers and reached an arrange- 

is no doubt that on both sides ment to share 100 per cent 
of their business the societies finance of the purchase with the 
can feel they are doing a job building society, 
which is generally acknowledged Ev en so , this situation 
as socially useful. demands special planning. 

At present, however, a good From the building society’s 
deal of thinking is going on point of view, the situation of 
within the movement in an a new town or council estate 
effort to determine what the has disadvantages: there is 
role of the building societies obviously no established market 
will be in future. It appears to in houses in the early stage 
many Df the men involved that of development; and the society, 
circumstances may change in in establishing its presence, will 
the future in ways which will need time to build up through 
require them to reconsider their a local office the flow of savings 
function. funds inwards which is an essen- 

tial part of its business. More- 
ys . , . over, any individual building 

{jetting motley society undertaking such an 
° J exercise would dearly be in 

For years now, the problem danger of too great a concen- 
of the building societies has tration of its lending, 
been straightforward; to attract ^e need for a cooperative 
and make available to potential effort is even raore ewUmt in 
house-buyers enough funds to ^ other major ^ of possible 
meet the demand. For this ac tjvity which is under study, 
reason, their attention has 0ne of ^ main pro blems for 
tended to be mainly concep- ^ future ^ seen t0 lie ^ the 
trated on ways of getting m need for a major effort towards 
money, while the lending side ur ban renewal, 
has taken care of itself. _ " , 

The movement is looking The problem was heavily 
ahead now to a time when the underlined in the recent report 

need for mortgage finance will pr ^ p ^ red by Co }* a 
take rather different forms. The Partners for the Nationwide 
situation is now close where S?™?- Tatan * as its 

across the country there are starting point the argument that 
enough houses for the number *e housing shortage has been 
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Shrewd investment advisers 
know they can 
confidently recommend the 

Burnley 

Building 

Society 

Assets £235,000,000 
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O INTEREST 
IT-2 DEPOSITS 

INSTANT INCOMEI Deposit any amount from £ 1,000 to £10,000 
>and you receive within a few days a cheque tor half a year's interest 
. T . .. _ r at 5% per annum. That in a nutshell is what our new Advance Interest 
V De P° sits offer you- You keep your capital intact and draw a useful 
>/ SUm . ^ advance, every six months.- 

AID is another Hinckley Permanent first. . . 
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IF YOU PAY INCOME TAX 

invest £500 up to COVENTRY ECONOMIC BUILDING SOCIETY 

£10000 PTCm 13/20 HIGH STREET. COVENTRY CV1 5QN. 

ASS8IS £75111 A MEMBER OF TOE BUIUHRE SOCIETIES ASS0OAII0R. 


people earning less than £1,600 
a year. The Housing Foundation 
has, in fact, calculated that 
£1.250 a year is often quiet suf- 
ficient. with perhaps an extra 
£250 for people in the London 
area. 

But whatever happens to 
house prices, and despite a few 
well publicised efforts to pass 
nn the benefits of Selective Em- 
ployment Tax reduction, there 
is no reason why the sharply 
climbing price graph should 
level out.. the number of people 
wanting their own homes seems 
certain to grow equally fast. 
The Housing Foundation itself 
has estimated that there are 
over lm. tenants in England 
and Wales wbo could afford to 
buy a house, many of whom 
thought it impossible. 

The continuing availability of 
funds and higher construction 
activity on the part of the 
builders promises to inject fur- 
ther buoyancy into the housing 
market For most people a 
prime objective in life is to hold 
the key to their own home, high 
prices or not 


hold 

role 


To fulfil the social requirement 
they foresee for -a deeper 
involvement in the essential 
redevelopment of the country's 
housing and to contribute to the 
creation of higher general stand- 
ards, they have to consider very 
carefully how best to use the 
funds at their command while 
retaining their traditional image 
of safety for savers. 



Why is it everyone can 
save but you? 


Relax. You’re no different 
from the resc. Saving is simply a trick. 
A rather good one. 

You don’t even have to be careful 
with money. The trick, is to 
work out in advance how much you 
could take out of your pay every month, 
without feeling the pinch. 

Then each month you take that 
much out before it gets mixed up with 
your spending money, and pur it some- 
where where it can build up interest. 

Like the Leeds Permanent 
“More-Money System”. This way you 


don’t feel any worse off and you 
suddenly find yourself saving seriously. 

There's another advantage, too. 

On regular savings the Leeds pays you 
more than the usual rate of interest, 
a full 6% with income tax paid by the 
Society- That’s equal to over 
if you had to pay the tax yourself. 

Yet you are free to take all your money 
out whenever you feel like it. 

Why not call in at your local Leeds 
Permanent branch and check just how 
much more money the “More-Monev 
System” can make for you? 


leads Permanent 

BUIlDmsmETY 

'One of die Bit Five*. Member of die Build Inc Societies Association. Shares and Depoiln 
in the Society are Trustee Investment*. 

HEAD OFFICE: Permanent House - The Headrow Leeds LSI INS 
LONDON OFFICES: 121 A. Regent Street, W.1 ■ 1S9, Fenchurch Street . E.C.3 
SO,High Holborn, W.C.1 ■ 84, Kensington High Street, W.8 
2, Wood Street, Cheapside, E.CJ2 - 41, Goiders Green Road, N.W.11 

Branch Offices ac Birmingham : 61. Temple Rom- • Bristol: 29. Baldwin Street • Cardiff: 12. Working Street 
Liverpool :S. Lord Street ■ Manchester: 67. Mosley Street ■ Sheffield: 9. Norfolk Row 
For other Branch Offices and Agencies see your local telephone directory Yellow Pages. 
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of families wanting to occupy mo f e or less overcome, the re- 
them; the problem to be met is . stre ^“ the need for 
then that they are not Pp^cies which would “ empha- 

necessarily in the right places s j se tbe n , eeds ~ f ° r * ntens * v 5 
nor of the right quality. clearance of unfit housing and 

The future need, therefore, ** positive renewal of inade- 
may be not as in the past simply 9 u *te housing areas, and which 
to support the creation of a defilie more generous standards 
larger bousing stock or to make space and amenity as part of 
money more easily and cheaply long-range objectives for hous- 
available to house buyers by 1136 development 
giving bigger mortgages over 

longer periods. Rather, the pi qv .i 

building societies will be called Ji laj d. pd.Fl 
on to play an important part in 

the establishment of higher The building society move- 
housing standards. nient would like to play a part 

The societies are also aware in this mammoth task, by taking 
that they may need to justify part possibly in the planning 
their existence in the context stages of these developments 
of a more competitive financial' and by contributing to the huge 
climate. Their special position financing required. The possi- 
was recognised when the Bank bilities have been discussed 
of England set out its new rules fairly widely within the move- 
on credit control, with the indi- ment, and publicly aired on a 
cation that bank competition number of occasions: and work 
might be limited if it appeared has been started, for example, 
to threaten the movement’s in a joint study in the Man- 
supply of money. Yet the like- Chester area, 
lihood is that in time the money The movement is, however, 
market will become more open, not yet at the point of deter- 
The movement is able to mining how its participation 
argue that its immense experi- would - work. It is clear that 
ence In attracting small savings providing finance would be 
cheaply, and its knowledge of likely to demand new legisla- 
housing and of the needs of tiop. Lord Wakefield, for ex- 
house owners, make it uniquely ample, recently suggested in the 
qualified to take on a more Building Societies' Gazette that 
involved role. Two areas are societies should be able to lend 
particularly attracting attention up to 5 per cent of their assets 
at present in a form of equity interest in 

One is the switch from rented specially established Urban Re- 
accommodation to home owner- newal Corporations, 
ship in local authority and new This idea touches on one of 
town housing. Though this the central difficulties of the 
type of finance is much in line situation- The building societies 
with the movement's traditional still need, above all, to ensure 
functions, it .is a trend which the absolute security of the 
presents special problems One funds invested with them, a 
of these ties in the difficulty of security which has been based 
persuading people to buy when in the past on the strength of 
their rents are relatively low, the mortgage on real property.} 
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The earlier your money starts earning interest, the 
better. In the Alliance, one of Britain’s biggest Building 
Societies, your capital will be absolutely secure, but it 
won’t lie idle. You’ll get 5 % interest each year, equal 
to over 8 % for income tax payers, because income tax 
is paid by the Society. 

Interest is calculated on a daily basis and paid to you 
twice a year on the dot. 

Post the coupon for your free copy of the Alliance 
booklet “How to Invest Your Money” or call into your, 
nearest Alliance Branch soon. 


To: Alliance Building Society, 

I Alliance House, Hove Park, Hove, 

| Sussex BN3 7AZ 

j Please send me a free copy of the Alliance 
! booklet - ‘How to Invest Your Money*. 


(Block caphah pleaxT 


FTi 


I 



r ^ An- , u . . . 1 ALLIANCE 

mAlliaiM^ lode after your interest building society 


Branches in London (38 Park Lane, 29-30 High Holborn and 877 Finchley Road, Golden Green), Aberdeen, Ayr, Bangor, Barnstaple, Birmingham, Blackpool, 
Bournemouth, Br a d for d, Brighton, Bristol, Bromley, Cambridge, Cardiff, Croydon, Dumfries, Dundee, Eastbourne, East Griostead, Edinburgh, Folkestone, 
Glasgow, Guildfor d, Ha nley, Hawick, Hereford, Horsham, Hove, Hull, Ilford, Inverness, Kingston-upon-Thames, L e e ds , Leicester, Liverpool, Loughborough, 
Maidstone* Manchester, Middlewiob, Newcastle-upon-Tyne, North Shields, Norwich, Nottingham, Nuneaton, (Word, Paignton, Plymouth, Portsmouth, 
St. Annes-an-Sea, Sh e ffield , Shrewsbury, Swansea, Taunton, Tonbridge, Torquay, Truro, Weston-super-Mare, Worthing, Wrexham. 

Agents throughout the cou n tr y. ^ 
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LAST SUNDAY, presumably exercise their right to convert 
v/ith next year's election in surplus dollars into gold, 
mind. President Nixon an- What the Administration is 
r-ounced a complete reversal nf now saying to them, in effect, 
U.S. economic policy. Until is that those which are in a 
now he has strenuously main- strong balance of payments 
tained that the measures he had position must either revalue 
already taken were adequate their currencies upwards or be 
to bring the economy back to prepared to absorb large 
full employment and reduce quantities of dollars which they 
innation to* a tolerable level, do not want. The U.S., as the 
He had no intention, the most powerful economy in the 
Secretary nf the Treasury has world, has always been in a 
insisted on his behalf, of asking position to pose this dilemma. 
Congress for further tax cuts The suddenness and self- 
nr introducing an incomes confidence with which it has 
policy. But these are precisely done so. however, has taken 
the things he is now doing. aback those Governments which 
A bare announcement that a ? sume ^at the rules are 

the economy was to be further a}w ^ s . t0 * lald . down , 
stimulated at a time when countries which are in surplus; 
inflation is still a serious * h<? \*"P on f«rcharge only adds 
problem might well have been insu,t t0 “W- 
had for the dollar. To guard \[ ot encouraging 
his external flank, therefore. iyoT encoura * in » 

President Nixon took two steps. First reactions to this 
He imposed a 10 per cent. American attempt at solving its 
surcharge on U.S. imports long-standing balance of pay-; 
of manufactured goods and merits problem have not, in 
instructed the Treasury “to fact, been encouraging. The 
suspend temporarily the con- Japanese Government has been 
vertihility of the dollar into under pressure from its busi- 
gold.*' nessmen not only not to revalue 

but to withdraw trade con- 
fmnnrt tar cessions already made to the 

* U.S.: by continuing to maintain 

The import surcharge, for the old paritv against the dollar 
which Britain provided a prece- j t has taken enough dollars into 
dent in 1965, is quite contrary its official reserve to make it 
to the rules of the General larger than that of the U.S. 
Agreement on Tariffs and Trade, itself. The French have pro- 
Its aim is said to be to ensure posed maintaining a fixed 
that American goods are not at exchange rate against gold, 
a disadvantage because of “un- which also suggests an un- 
fair" exchange rates; when the willingness to revalue. This 
unfair treatment is ended, the may be a bargaining position 
import tax will end as well. This from which they are willing to 
suggests that it is a bargaining retreat, but the meeing nf the 
weapon intended to persuade six on Thursday— which Mr. 
other countries to revalue their Barber attended— quite failed 
currencies upwards against the to agree a common attitude to 
d °H® r - the new situation. 

The suspension of the link be- Hastily convened conferences 
tween the dollar and gold is of this sort are only too likely 
designed to have the same effect, to be unsuccessful. The risk of 
In the monetary system set up failure is that it may exacerbate 
at Bretton Woods after the last angry feelings and provoke 
war, other currencies are retaliation, taking the world 
pegged to the dollar at fixed uncomfortably close to the trade 
parities and the dollar itself war which everyone outside the 
to gold at a fixed price. If the U.S. has more reason to fear 
dollar is no longer pegged to than the U.S. itself. There is 
gold, it is free to float up or now general- agreement that 
down against other currencies; reform of the international 
this is the only way. short of a monetary system is needed, if 
rise in the official U.S. price of only by the provision of wider 
sold to which successive Admin- margins either side of a fixed 
istrations have been strongly parity. But reform of this sort 
opposed, that the dollar can be is unlikely to take place until 
devalued. The suspension of the U.S. has dropped its import 
the link means that the surcharge and existing parities 
monetary system on which the have been altered to allow for 
world has lived for a generation a dollar devaluation. And no 
is in at least temporary abey- firm Basis can be established for 
ance, but it is not a revolution- new parities in present circuro- 
ary step. The U.S. has put stances unless rates are left 
great pressure on its partners free for a time to vary within 
for several years past not to wider limits. 


Lord Robbins, chairman of the Committee on 
Higher Education that reported in 1963, reviews 
the last eight years and suggests two reforms 

I T is now eight years since who need versatility as much as itself; and that it is a mark of of an industrial enterprise: it is advantages for the unsuccessful the state of mind of students 

the publication of the depth and who are liable to the good society that it provides paid for nut nf scarce resources, or for women who marry , and who come into such mstitutinm 

Report on Higher Educa - disappointment if the world facilities for those who have And, in the event of success, if do not earn — which deservedly for evening work or who are 

tion with its strong plea for does not happen to want, in the the requisite qualifications and it is not repaid it may be re- arouse general apprehension, seconded from work in mdu* 

expansion; and, what with the anticipated numbers, the par- ambitions. garded as raised, in part at But Professor Prcst of the Lon- try. 

likelihood of an increase of ticular brand of specialised But while this certainly means least, by the taxation of the less don School of Economics has Mv .cuggi-sl inn for dealing 
demand very considerably knowledge in which they have that there should be no raising capable in favour of the more, achieved the distinction of de- with this problem is therefore 

greater than the projections gained second or third class of standards to keep down the This argument has always vising a system which at once a radical one. Why should we 

of the Committee and the honours. increase of numbers, it does not seemed to mo to be irrefutable, avoids all Those difficulties and not do what the Russians do in 

rumours of increasing difiicul- The proper place for high mean that the present methods But. in the past. I have felt that seems from the administrative this respect and. with certain 

ties in the market for the rele- specialisation Is the graduate of provision are imm une from the habit of sending suitably point of view to be easily nrae- exceptions, arrange an interval 

vant skills, the time has clearly school. At an earlier stage it is criticism or incapable of qualified young people to ticable. Under this scheme, rc- between leaving school and 

come for some review of recent liable to produce misfits and. at improvement. In fact, 1 believe universities or comparable in- payment is made through mach- coming to the university during 

history and prospects for the the same time, via the condi- that valid criticism can be made stitutions was . not yet inery of the Inland Revenue and which the potential student may 

future. tions of entry required by its both in regard to finance and sufficiently widespread to give only in so far and when there is participate in the ordinary work 

Let me begin by declaring practitioners, to produce a > n regard to tests of motivation, scope for all the talent avail- positive evidence of gain. The of the world however humble, 

myself entirely unrepentant grotesque distortion of educa- To begin with finance: I able, especially from poorer social investment in human learn what ordinary people are 

concerning the "main policy of tion in the schools. The system venture to submit that the time families and among women; capital is financed, so to speak, like, and enme to know whether 


expansion. I see ; no evidence is doubtless conducive to the 
whatever that there has been ease and prestige of the 
any lowering of requirements teachers. But its effects are 
of entry, nor do I believe that more dubious where the in- 
the standard of degrees has terests of the students and the 
suffered deterioration. There country at large are concerned, 
are many problems associated The second danger consists 
with expansion which remain to j n the expectations of some 
be solved: problems of size, students concerning the sort of 
problems of courses, problems job which they are entitled 
of group solidarity and morale. on graduation. It is true that a 
But the prediction that more person who has spent laborious 
means worse does not seem tD years at an institution of higher 
me to have been justified. It is education is entitled to hope 
time for the faint-hearts to t hat he (or she! may eventually 
choose another target. sain therehv a hieher inrome 
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REPORT 

of the Committee appointed by 
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1961-63 ‘ 


The 1963 report, i chick called for expansion. “The prediction 
that more means worse does not seem to me to have been 
justified.'' 


on an equity hasis. he (nr she) has a real vocation 

I cannot see any argument for advanced study? 
against this. Tf a you ns man is 

deterred by the thought that, if rr>i I i » 

he is successful, he will have lo J. flCTC WO II IQ DC 
repay the advance in approprl- # 

ate stages, that surely const!- PYPPnf lOIlS 

rates a presumption that he is 

unworthy of the initial ad van- ^*he rule X propose is that 
tage. To claim that he should j^erc should he no grants or 
not repay is to claim a position advanccs for a fixed period 
of privilege vis-c-ris those who aftpr schoo j. !oavins . i have 
are not so educated. little dnnbt that, were it adopted. 

My second suggestion Tor thttre W nuld he far loss infirmity 
change is concerned with what purpose, far mure apprecia- 
it is customary nowadays to call tlrtn rtf t h P privilege of the 
motivation. receipt of higher education than 

There can be no doubt that, there is at present 
while in the majority of cases Doubtless there would have 
the expansion of recent years t n be exceptions. I would not 
has opened the doors of learning ur n P the interruption of the 
to those who appreciate the pro- careers either of musicians or 
cess, it has also swept in a cer- rt f ace mathematicians whoso ' "■ 

tain proportion of students who excellence may well depend 
are fundamentally unhappy or U pon continuity of study. But 
at least lack the interest neces- f nr students of the majority of 
sary to benefit. subjects— especially the suh- 

There is a certain fashion in j ects w hirti 3 s a trarher 1 know S' ■* 
these matters; and it would be we u. f^m Uie inside, the so- 
quite unrealistic to ignore the ca Hqd social studies, ecunnmios, 
presence, in the enlarged higher S0C1IJ | 0P y, political science— I 
education population, of a can nothing but good from -n 
number of young people who are suc h a R -.«jme 
there simply because friends or lnrirod ^ qLUle apart ,rnm th* , 

n ! influence on motivation, whn-h 
understand that it is the ruht ■ ^ prime reason for the 

hins to do but who i yet lack prnpnsaU P l can ^ nIhor . nol 

Iimihl 0 nn^ t0 tw at ail inconsiderable, benefits, 

tiinitj once thej have arrived. Jg th ere not a very good case 


vnuoae anumer Larger. g a j n thereby a higher income ’ . it is customary nowadays to can tlrtn rt f the privilege of the 

and more interesting work than motivation. receipt of higher education than 

Anorlamio might otherwise be possible. It There can be no doubt that, there is at present 

rlLdUtiUlL is true, too. that in the past TY* < T"1 -t • while in ihe majority of cases Doubtless there would have 

I . many employers have not known |_j -* fiyrl | 7 t ^ ie es; P aQS * nn °f recent years t n he exceptions. I would noi 

U 116 111 pi OVUlGnt howto make the best use of XjLXiiJLIC/X JJ/UlivullUil has opened the doors of learning urgt . the interruption of the 

r J their graduate recruits. to those who appreciate the pro- careers either of musicians or 

As to the talk of academic But neither of these con- ' cess, it has also swept in a cer- rt f ace mathematicians whose 

unemployment. let me say at siderations entitle a graduate to • tain proportion of students who excellence may well depend 

once that I think it both expect that the mere fact of are fundamentally unhappy or upnn continuity of study. But 

exaggerated and premature, graduation at once entitles him REPORT at least lack the interest neces- for students of the majority ^f 

Clearly it would be very im- to positions of exceptional in- ' sar Y 1° benefit. subjects— especially the sub 

probable, when the general terest and privilege; and I sus- - There is a certain fashion in j^ts which 3* a trarher 1 know 

labour market is slacker than pe ct that there is some danger °f the Committee appointed by these matters; and it would be we u. f^m Uie inside, the so 

at any time since the war, that nowadays that some may think die Prime Minister . quite unrealistic to ignore the called social studies, erunnmios, 

the demand far graduates and jt does and thereby prejudice under the ChaimtanKhin afLnrdSabhhu presence, in the enlarged higher S0C , u j 0P y, political science— 1 

other products of higher educa- their chances. Society does not ^ education population, of a can nothing but good from 

tion should not also be slacker owe graduates a living at any 1961-63 ■ a number of young people who are a regime. 

than in the past. This Is not level they choose to set. It is — *'■’ there simply because friends or indeed, quite apart irnm the 

in question. What has to be f or them to demonstrate, in „ parents have given them to Int i llencc 0 n motivation, which 

demonstrated, however, if the competition with others, that The 1963 report, which called for expansion. “ The prediction understand that it is the right - s thc prinu . reasn n for the 

rumours of academic uneraploy- they have superior contrihu- thar more means vorse does not seem to me to have been thing to do but who yet lack p rnpnsa i i can ^ other, not 

ment are to have special signifi- uons to offer. And if they do justified." the motive to exploit the oppor- at gI1 inconsiderable, benefits, 

cance. is that the demand in not approach the labour market - - there not a very good case 

this section of the labour in ^is mood, disappointments 10 be madc £nr tho v,ew lhat * 

are apt to foliow. has now come when those who and, for that reason, the rau^ oVbittirae^ and at 1 ? ast for subjects of this 

1 ^ k h ^ 11 would be tC Iose aU wnse receive suPPOrt • for hi « her Prevalent grant system could be d? s d CQ n t ™ t % student? m con- sort * 4t is a pos,t,ve advant * s ® 

to be shown. of proportion, however, to let education should be required to regarded as. so to speak, the fnr ** studcnt t0 have ha ? 

Nevertheless, I do recognise dangers of the kind I have been make some repayment thereof encouragement of an infant in- ‘ some contact with the world 

two dangers in this respect, discussing deflect public policy if it results in identifiable dustry and defended in those of social and economic reality 

dangers which, if not yet from the general principle of material advantage. I have terms. Thp finct-WSIl* before learning from books and 

acutely manifest, certainly de- adequate expansion to meet the always believed that some r used therefore, to think A IIC |JUol"rl dl lectures complex considerations 
mand attention. They arise needs of those able and willing arrangement of this sort was that debate about it could be of incentives and machinery 

partly in the sphere of train- to benefit by it Unsuitable dictated by considerations of postponed to the 1980s, by which 261161211011 and the cruder, as distinct from 

ing, partly in the sphere of degree courses can be changed distributive justice. . Free time. I hoped, it would be the mnre esoteric, forces which 

expectations. and false expectations modified, schooling for all who wish to recognised everywhere that Now it is certainly the expert- make the world go round? 

As regards training, I see While, therefore, I would not take advantage of it is a just superior ability deserves its ence teachers that this sort j wnuld not expect such a 
danger in the continuing ten- argue that there is any direct arrangement. But it is not chance. In the event, the habit attitude is far less frequent proposal to be popular with 

dencies to excessive specialisa- correlation between production necessarily just to provide, at has spread more rapidly than among students of more mature young people or perhaps with, 

tion in universities south of the per head gnd numbers in higher the expense of the community i expected and I see no reason years. The post-war generations, some teachers of the less 
border (They order these things education, 1 am sure that it in general, further educational for further delay in going over who had a period of military worldly type. But I submit 

better in the North of Britain), would be a bad thing so to facilities for the privileged to a more equitable system. service between leaving school that for the rest of us it may 

The system of training in depth change policy that the relation minority who have the quali- This does not mean, however, and coming to the universities, well seem to deserve serious 
for first degrees as it has de- between places available and fications eventually to benefit a crude loan system. The loan did not exhibit these charac- consideration, not merely as a 

veloped in recent years may be applications imposed more financially. system has a bad name because teristics. They knew why they test of motivation but also as 

all right for the training of dons difficulties than it does at In this respect the finance of it imposes a burden whether wanted to come to institutions a means of bringing home to 
and high experts; though I see present I still think that higher higher education is on all fours there is success or failure. The of higher education; and they the persons concerned the 

dangers of spiritual myopia education is not only generally with the finance of research, investment in human capital is were determined to make the nature of the privileges of 

even here. But it is not suitable conducive to economic develop- which is expected to be re- financed, so to speak, by bonds most of .the opportunity. The higher education and the 

fnr the training of the majority, ment, but also a good thing in munerative, or the foundation and there are thus obvious dis- same can certainly be said of responsibilities it involves. 


to be made fnr .he v.ew .hat, 
m the \ ork of the in.stJtutinns a j j easr <- or sl ,foj PC t s t) j' this 


scomem to students so con- fnr fte studcnt t0 have had 
umea. some contact with the world 

of social and economic reality 
Thp nnct_war before learning from books and 
1 IIC |jU^I _ tv Al lectures complex considerations 
,m of incentives and machinery 

generation and the cruder, as distinct from 

the mnre esoteric, forces which 
Now it is certainly the experi- make the world go round? 


Letters to the Editor 


Apprentice jockeys 


Sir. — I have just read, August 
IS. Elsbelh Ganguin on tbe 
subject of apprentice jockeys. 

I am sorry lo say this made 
me very - angry, as 1 have a son 
who is an apprentice, and 
although you may feci that your 
interpretation of the life an 
apprentice leads is hard. 1 can 
assure you that, in a jircat many 
cases, their treatment is ;< lot 
harsher than you have stated. 

My son has been an apprentice 
for five years, and his term 
finishes in 1972. His starting: 
wage was 15s per week, and he 
is now earning the grand sum 
of £4.50 per week, the odd 50p 
having been won only after 
having asked for it for about 

two months. He has already 
ridden his first winner, and I 
have been lold that he has all 
the necessary qualifications, in- 
cluding stable weight to make 
a first-class jockey. The winner 
he rode was not a horse from his 
nwn stable, hut from tho stable 
of a person that was known to 
him some years ago. 

His own boss refuses to give 
him rides, hut I may say this is 
very’ surreptitiously done: in the 
first instance T was told that, 
because he had not had a winner 
owners would not let him ride. 
However, he has now had the 
necessary winner and still is not 
given rides; other excuses are 
given which arc loo numerous to 
go into in this letter 

I would also like to point out 
that he is given no clothing 
allowance ami has to provide all 
of his own clothes, which makes 
things somewhat difficult. He 
has been boarded out into very 
had accommodation and although 
he himself has tried very hard 
to find better “digs" has been 
unable to do so. but no 
assistance has been given to him 
in this respect. 

His working hnurs are 
summer. 6.30 a.m. to 12 noon, 
and then 4 20 Fm to anything 
up to 7 "0 p m This is a seven- 
day-a-week routine. In the 
winter the starting time «n thc 
morning ia 7(H) a.m. Ho has 
been home only nne week-end 
since before Christmas lost year, 
and tells me ho is not likely to 
be able to come home again 
before November. He has an 


annual holiday of two weeks 
each year, but if he should hap- 
pen to take bis holiday at 
Christmas, the two days of the 
- Christmas are counted as part 
of his holiday. 

if he goes away to the races 
he is given £1.50 travelling ex- 
penses, hut if he comes home for 
the week-end he has to pay the 
fares out of his own pocket. 

I did try to get him released 
from his Indentures by going up 
lo Weatherby. but was told that 
there is no protecting body at aU 
for apprentices, and that it is a 
well-known fact that a lot of 
boys arc being used as a cheap 
labour force. I myself feel that 
this is very true, and I also feel 
there should be some protective 
society to see that this does not 
happen to boys who sign their 
lives away for five or six years 
into a legal contract. 

There are many other factors 
contributing to a very hard, and 
I would say somewhat devious 
method oF training apprentices, 
hut lo enumerate upon it would 
take almost a whole book. 

Mrs. G. S. Zimbler. 

170, The Drive, 

Bexley, Kent. 

Rates from cars 

Sir. — Discussion in your 
columns as to the method of 
raising local authority income 
seems to be getting more and 
more ingenious, hut I really 
doubt whether the methods are 
practical or rair. 

Mr. Hut's suggestion (August 
IS) on a local authority rate on 
cars surely goes too far. It Is 
obviously fine if one lives in a 
city well endowed with public 
transport. Some of us live In 
areas where to reach anywhere 
at all by- bus is a luxury, and 
the cost equally so. In addition, 
being liable fnr recall to work 
al all hours myself, and with my 
wife a doctor working upwards 
of 102 hours a week at a hospital, 
two cars are essential. Neither 
of our employers gives us a car, 
and neither of us can claim our 
"travelling to work ” against tax. 
To now penalise us even further 
seems a trifle bard. 

Why should I be penalised 
more than a retired person living 
in an identical house, who re- 


ceives identical services from the 
local authority? If we can both 
afford to buy tbe bouse, should 
we not pay the same? Certainly 
all the schemes aired in your 
paper so far would result In me 
paying very much more, and I 
know which of us has the higher 
outgoings to service. 

I can see no problems with 
the present system, provided an 
adequate rebate scheme Is in- 
volved for those who really are 
unable to pay. 

A R. Kilim. 

4. Compton Close, 

Kini'er, 

Stourbridge, 

Worcs. 

Drivers 9 uproar 

Sir, — I can imagine the uproar 
among motorists which will be 
engendered by Mr. Kut's sugges- 
tion that local rates he levied 
on them. 

The implications in Mr. Kut's 
letter are incorrect that ta) 
everyone who can afford a car 
has one and (b) all car-ojvners 
can afford to own and run their 
vehicles. 

Tbe strong case in favour of 
the suggestion is that motorists 
should make a greater contribu- 
tion to the revenue so as to pay 
their way and cease to be subsi- 
dised. 

Peter Knottley. 

2. Dallas Court, 

Cheam, Sutton. Surrey. 

Another fantasy 

Sir,— I have another fantasy 
which might entertain your 
readers. It is that the local 
authorities simply provide a ser- 
vice package, for wbicb there 
sbould be a standard charge, 
paid by all resident adults. A 
solution to tbe present rates bur^ 
den malaise, incorporating con- 
siderable levying potential? 

Donald WiLliscroft. 

“ Col wyn," 

82. Armitagc Road, 

Rugeley, Staffs. 

One free service 

Sir.— l\Ir. John Emmerson 
(August IS) asks where one can 
obtain a service free of charge. 


The quick answer Is from an 
insurance broker. But I at any 
rate would prefer to pay a fee 
for insurance advice and be 
charged net for my premiums 
rather than getting a so called 
“ free " service. 

As far as banks are concerned 
I have no quarrel whatever with 
the u fees " I am charged — but 
this is because my branch mana- 
ger has taken the trouble to 
explain how the charge is arrived 
at. And because I consider tbe 
service I receive to be extremely 
efficient (having recently 
changed from one of the big four 
to Williams and Glyo's) I regard 
tbe charges as very fair indeed. 
Would not the banks be better 
advised to be entirely open about 
the subject rather than appear- 
ing to dodge it? Evasion would 
indicate they are doubtful 
whether they provide value for 
money. 

J. H. M. Cockayne, 

Colin Mclver Associates. 

49 Fitxhardinge House, 

Portman Square, WI. 


will cost about £40 in fees before by my bank. On enquiry the 
they get a penny; and once they bank stated that its charges for 
have the money, interest is pay- this service would amount to 
able, which is where I had four or five pounds. I then sent 
always thought the banks' earn- the form back to the broker us- 
ings were meant to come from, signed, stating that it was his 
At least one presumably knows responsibility to provide a new 
what one is paying for, but its certificate. 

relationship to the actual costs The matter was resolved by 
of the transaction is vague. And getting through on the phone to 
no doubt one will have to pay the company who sanctioned the 
for the amount of bank broker tn countersign my signa- 
manager’s time taken to agree ture. A duplicate certificate was 
it all as well. issued with no charges involved. 

It is this apparent profiteer- l g Goslin. 

Ing that the customers not un- ' 
surprisingly object to. Perhaps ^ e fJ lwa V^' . . 

the hanks could look to their Lndenooofi 

own efficiency rather than to ' Jtne V‘ 
their customers as a means of 

absorbing costs in the first 

instance- 1 ibould add in all fair- _. 

ness that my own bank did not tlVtti price tCIUlClfS 
charge me for the last half-year, , 

although 1 have no Idea how ® article of Auguat 


long that happy situation may ®® r - Michael CasselJ gave a 
| a5 t; comprehensive account of the 

n w q problems caused by present 

D. W. S. Thomas. requirements for firm price 

38, Grosvennr Road, building tenders over a period of 

Chiswick W4 4EG. two years. There is. however. 

yet another aspect which should 

_ _ not be overlooked. That is the 

L,OSt Shares danger that the present rules will 

.. . __ encourage an increase in in- 

Sir. — A our correspondent Mr. efficient and costly building bv 
David Tboiburn in his letter public authorities' nwn directly 
(August 18) waxes indignant employed labour forces 
over a charge of £2.50 made by ^ Government has done 

JSnltv 1 ? 5 b«J mUCh t0 * nSISt th3t WOrk fihou,d 

Irfcr n . 0t be - 0,1 t0 ,heSe Organisa 

Thnrhnni inrf) u°H S With ° ut Competition frOftl 

Mr. Thorburn gives no mdj- building contractors. But direct 
cation of the th c labour cannot he hound to firm 

ity assumed by his bank in this pr!ces s - mce the c , ient authnritv 

transaction and advances no being also the building emplover 
reason as to why ms bank raus t pay a n the costs. There vr 
should assume such a liability no incentive for direct labour 
gratuitously if he did not con- departments to take account of 
tribute to the loss of the certifi- likely cost increases over a two 
cate no doubt he can recover Jear period, hut every incentive 
the charges involved from the t Q submit estimates ensuring the 
negligent party. award of work to themselves. 

J. Hunter. . Although the outcome will be 

128, High Street, expensive for the public, the true 

Ayr. cost may never be clearly -eon 

For It is not unknown for rFreci 
_ _ _ labour departments to have ‘heir 

1\0 ChUTSeS increases in the cost of labour 

_. ® ... . and materials approved a* 

sir.— I had a simiiar experi- reasonable extras, even though 
once to Mr. Thorburn i August these extras could not be claimed 
IS) last year, when a Williams nr allowed tn contractors. 

Hudson share certificate went 

&&ir<iy Malcolm Hoppe, 

My "broker sent me a form of Alms of Industry, 
indemnity with the request that S Plough Place. 

I sign and get it countersigned Fetter Lane, EC4A IAN. 


Clear scales 

Sir, — As an ex-bank official, 
may I take Mr. Emmerson to 
task over bis defence of bank 
charges? Certainly one expects 
to pay for professional services 
rendered, as he says; but in the 
case of solicitors, accountants or 
the suchlike, the fees bear some 
relationship to the ' services 
carried out. 

Bank charges appear to be 
levied arbitrarily, without a word 
Of explanation as to how the 
figures were arrived at Jf the 
banks were to make it clear bow 
much their services cost to run. 
perhaps people would be less 
disturbed at being asked to pay 
for them knowing what it was 
they were paying for. 

I learn that one of the clear- 
ing banks intends to charge com- 
mitment fees and arrangement 
fees for lending money against 
a mortgage over property, now 
that stamp duty Is abolished. Pre- 
sumably it is thought that if the 
State is no longer Interested, the 
customers wont mind if the 
banks take its cut for themselves. 

For a person or company wish- 
ing to borrow the modest sum 
Of £4.000 secured by property, it 


Lost shares 


STOCKS AND SHARES 

To those possessing a 
portfolio of quoted securities, 
advances of £10,000 upwards 
can be arranged at reasonable 
rates of interest. 


Investment Property Required 
Offices— Shops— Blocks of Flats— etc. 
Quick Decisions 

Finance Arranged for 
Sound Business Propositions 

To those entitled under 
WILLS. ANNUITIES. LEGACIES. 

marriage settlements, etc. 

ADVANCES ARRANGED 

From 9% p.a. 

Sales negotiated 

GLAZIER & SONS 

Props: Glazier & Sons Limited. 
Established 1760. 

AUCTIONEERS & ESTATE AGENTS 
FINANCIAL CONSULTANTS 

48 Mount St. London, W.1 

Telephone: 01-629 3159/4145 > 
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No-one 



knows what next 


Joe Rogaly describes a momentous week in world economic affairs 


™* nts of the economy that been most worrisome to the home aimost as suddenly as he Britain enjoyed a few glorious by market forces (possibly 
ANYONE who is puzzled by the *J‘* > P 0r ' s ar e out of balance) countries that have held dollars had arrived. hours on Tuesday when, its through a mechanism for keep* 

ernnnmic news of the past week C f n he an brderly ebange. m large quantities, like West The Japanese Government let Government’s Ministers flying ing all European currencies in 
may rest assured that he is not ?«-, , an * es ' Iike . Mr - H ®™id Germany and Japan. it be known that it was both in from their holidays, it seemed step yet letting them float 

llh alone. For an honest assess- ? s . devaluation of the For all these reasons a num- worried and furious: worried as if all the world's important against the dollar), while the 

v mont of what has happened to k * ;*■ 8 Zf’ however, usually ber of countries had placed about the effect on Japanese Finance Ministers might come French wanted a two-tier sys- 

the Western world since , e _f n disorderly: a matter of themselves half way out of the trade (a third of which is with to London for a great inter- tern, with fixed rates for corn- 

president Nixon announced his *-i r *f or a avoi< *od great cost Bretton Woods system well be- America) in the light of Mr. national conference. Alas, these mercial and official transactions, 

v new fiscal and monetary policies untu “ e fina P DSSlb ' c moment. fore last week. The Canadian Nison’s 10 per cent surcharge hopes were quickly dashed when and free rates for capital and 

■l last Sunday night can be This inherent inflexibility is °d“ ar has been “floating" (ex- 

expressed very shortly thus: one reason why the system cha “S ed a * a f* 1 by t J e 
everything has changed; nobody began to break down. Another 1 £? . ® r than through the 
knows how. The truth is that was fear of a world-wide short- f. «.» sy . st j \! nc X la ? 
while the situation may never a § e of official reserves of accept- the Dutch 

again he quite the same as it able money to carry countries b £ en * lkewi#e 

was before Mr. Nixon spoke, no over periods of deficit The ffu £ s ^ ce 5 ? ay 10 - 

one, from the President him- most logical way of increasing den1 £251^^ 

self on down, can really say the supply of this money was no moie 

what will happen next. to. increase the dollar value of ?° ri STf _*?*" JJJJ* 

This is particularly the case res 1 d ^ ted Ut by th A pf i s s ^ enuously the dv facto inconvertibility of 
with the broad issues of policy. fn “ *“ r the dollar that already existed, 

such as the future relations £?,, reason s and * e substi- gut there is a great difference 
between the countries of Wes- ri,^7 tl,e creabon of * paper between marriage and living to- 
tem Europe and between them £ 5 *®’ or Special Drawing gether; between an official fact 
and the U.S. In narrow, tech- K!Sflts was delayed, for its and an unofficial one. And the 
nicai terms, however, the possi- reasons. by first difference, for the majority • 

bilities are easier to outline. It \J ancG - lf ?e "I** allocation of of the governments of the West- / 
is not difficult to understand i° ese . 5 p f£!5? Drawing Fights em world on Monday morning, • 


this if you start from the post- came in 1970 ‘ 
tion of a week ago, just before 

,h! Pres,d ™ t ' 5 «""*■ Vietnam war 


was that they now had to make 
up their minds about what to do 
□ext. 

And so everything that you 


At that time (it is now pos- . . . . _ - 

sihle to say with hindsight) the The most important reason flfnfj i ead m*° l i? e fiv . e weekdays 
international payments system for the breakdown was the S. 1 ] “p Njxon . s broadcast 
that had served the Western growing weakness of the dollar, 11,^1 „ iSS.*! 
world well enough since the end the currency upon which the 



U.S. Treasury Secretary John ConnaJIy (left) and President Nixon: perhaps a trifle abashed 

at their own boldness. 



external manifestations of 

various Governments in the on U.S. imports, and' furious it was shown that the only tourist account. Efforts of the 

and the Corn- 
proved fruit- 

.. „ . . . . „ . - - w,ui speculation as to what on of own currency, the yen— Then Mr. Heath appeared less: the result was that no 

iojJi bj ew Hampshire, in weight of general overseas com- earth they might be considering, which would again, in the determined to proclaim Britain internationally concerted action 
, w ?® based on a conception mitments have" all combined to Nearly ail Governments save Japanese view, decrease its a good member of the European seemed likely, 

of fixed rates of exchange be- deplete the gold reserves in America’s and Japan's* dosed sales abroad. Economic Community that it Meanwhile the Japanese, hav- 

tween currencies These were Fort Knox; with the oonse- their foreign exchange markets. (This is an incidental example proposes to join. The Com- ing been flagellating themselves 

set in terms of the dollar, or quence that the United States This was ^piy a raat ter of of the blindness of the raunity. in turn, at first put it ali week, appeared willing at 

sometimes of gold, and the has been increasingly unwilling ga jd ng « we are -going to let arithmetical approach to about that it would go into its the end of it to concede that 

dollar itself was to be perma- to honour its long-standing nothing happen until we know economies since the probable own huddle and that Britain perhaps at some time they 

nently related to gold at the agreement to hand aver gold (at w hat we are going to do." The truth is that Japan's exports would have to await an invita- would be forced to increase the 

rate nf §35 an ounce. an ounce for $35) in exchange American President, perhaps a would suffer far less from a tion and then later relented and value of the yen after all. 

The International Monetary for its own dollars spent abroad. tyjg e abashed at his own bold- modest revaluation of the yen allowed Mr. Anthony Barber to The one certain thing that 

Fund was created as banker to The series of international ness, despatched Mr. Paul than the Japanese think. The join the tail-end of its delibera- can be said about the effect of 

the new system. . Its rules pro- monetary crises of the past few Volcker. under-secretary at the reason is, simply, that the tions. all this is that the old system of 

vide that whenever a currency years have all been related to U.S. Treasury, to London and quality of Japanese goods is so On Thursday night these internationally agreed rates of 

is manifestly of the wrong value this growing inconvertibility of Paris in an effort to placate the high that demand would remain proved fruitless: the Germans exchange for money is gone, 

(because the international pay- the dollar, a situation that has E.uropeans, He failed, and went strong.) wanted a further period nf trial There is no new system in its 


place: instead there is a multi- 
plicity of ideas and a future that 
is unknown. A number of 
currencies will now probably 
float alongside the German. 
Dutch and Canadian moneys, 
and the resuit will be a more 
flexible system of international 
payments and trading than has 
been known for at least two 
generations. 

But these are the mere mone- 
tary consequences. There are 
others, far harder to- define 
even as questions and yet far 
more serious in their possible 
development. The EEC itself 
look a further blow on Thursday 
night when its members so 
signally failed to agree on any- 
thing: most especially the ludi- 
crous Common Agricultural 
Policy (which keeps farm prices 
artificially high) has possibly 
been banded a slow death sen- 
tence by the events of the week. 

Relations between the United 
States and its European allies 
have been altered, for trust is 
indivisible, and if a great 
empire cannot be relied on to 
act in concert in monetary 
affairs then those who question, 
say, American reliability in the 
event of Russian incursions in 
Europe will be more seriously 
heard out. 

In Asia, relations between 
Japan and America have been 
put under severe strain. Coming 
on top of Mr. Nixon's proposed 
visit to China the situation is 
now of exceptional severity. In 
the underdeveloped world, the 
U.S. cuts in aid will be 
unpopular. Everywhere out- 
side the U.S., confidence in 
currencies, and thus in the 
ability of Governments to 
control events, has been shaken. 

The changes inside America 
are also of importance. Mr. 
Nixon, a Republican of allegedly 
conservative leanings, has 


adopted a policy of intervening 
in the economy that he wouic' 
have himself described as nee 
Socialism only half a year age. 
Such policies as applied by hi- 
Government (including what 
seems like a botched income- 

policy) will inevitably hu 
studied in other mixed 
economies whore inflation an«i 
unemployment have both in- 
creased at unacceptable rates. 
The outcome might affect 
both economic thinking and 
politicians' judgments of that 
thinking. 

Unfathomable 

Thus the long-run conse- 
quences o! President Nixon s 
actions arc literally uniatiumt- 
abie. " Everything has cnanged; 
nobody knows how ” is the only 
possi mo summing-up. The 
immediate task ai governments 
is. however, clear. It is to find 
a way of ensuring that there is 
no degeneration into the 
economic nationalism of 40 
years ago. The competitive erec- 
tion of trade harriers nf those 
years was one cause nf the 
world-wide Depression , the 
Bretton Woods system w un- 
designed to guard against a 
repetition of that sad economic 
history. 

Now President Nixon has pul 
on his 10 per cent, surcharge 
on imports and the Japanese are 
muttering darkly about retalia- 
tion. The widest issues of policy 
may remain a mystery, hut the 
present danger is all too 
evident. This was* perhaps 
inevitable, given the imperfec- 
tions of The system that has now 
been destroyed. The host hop'*, 
so far as trade and international 
payments are concerned, is that 
when something new is 
invented to replace it. it will 
be better, and more lasting. 


Labour News 


Average 14% rise 
for 8,700 tax men 

BY MICHAEL HAND, LABOUR CORRESPONDENT 

SOME $.700 higher grade tax accepted this argument in the 

iffirers employed by the Inland case of the tax officers and 

tpvenue will receive nav in- awarded pay increases which will 
fevenuc wm receive pay m ^ a further 5 per cent . t0 

reases averaging just over 14 salary bm (they had been 
«cr cent, as a result of an award offered 2 per cent in negotia- 
nnounced yesterday by the Civil tions) but not in the case of the 
iervice Arbit ration Tribunal. 650 collectors and 500 valuation 
Together with collectors and clerks involved. The total addi- 
igher grade valuation clerks, twn to the wage bill will be about 
heir pay is aligned with that of ... . 

:ivil Service general service a , of ^ increases 
rades of executive officer and officers will get 

igher clerical officer who re- between , and S per •cent. * ?xtra 
nved a “ catching up ” Increase .1'°^ w “ l , S l t 

ased on pay research of just 14 a “ d 17 .,5 er cent -- L 200 will 
ver 9 per cent, which was set i7 to 20 per cent and 500 
nnoiinced in June and back- w' 11 to "A, pe , r ' e P t :, T! 1 * 

ated to Januarv 1 ,s wel1 above the level of pay 

^ ’ increases which the Government 

But the Inland Revenue Staff w 0U j() in most cases regard as 
^deration, to which the lax acceptable at the present time, 
fficors. collectors and valuation award gives the higher 

lerks helong. claimed that they grades tax officers a salary scale 
tould get a bigger increase than ranging between £800 and £2.125 
ie general service -grades on a year< The collectors' scale is 
rounds of greater responsibility now fgoo to £2.000 and the higher 
nd complexity of work. grade valuation clerks’ £1,690 to 

The arbitration tribunal £2,000. 

Dispute causes 1,400 loss 
^ in Avenger car output 

BY OUR LABOUR CORRESPONDENT 

HKYSLER will lose two days sanctions against tbe local 
. -eduction of its Avenger — a engineering employers and these 
la! of 1,400 cars— at the begin- will be stepped up 
•ng of nexi week because of when a series of weekly one-day 

e continuing dispute in Coven- st ^®* vl ?ii,- be IL t L. c1or 
v over the encinccrinR This week Chrysler toolroom 
nployers - decision to end the workers have been ref^ing to 
cal rate-fixing toolroom agree- repair a mach nc in the Aveng er 
ent, which they regard as out- at the Stoke factory 

-date and inflationary. ,n nm 

_ L . company to lay off 4,000 workers 

The Amalgamated Union ot at ^ nearby Ryton assembly 
iginccring Workers is equally p | ant nexl Monday and 3,000 on 
'tennined tn retain the 30-year- ^ Tuesday. The Toolroom 
tt agreement under which tool- workers have now agreed to 
oni workers’ pay rales are ^pair the machine on Monday 
-fd and which is uFlen used as so gow 0 f engines should be- 
y-irdstick in motor industry res torcd in time to enable the 
igc ncgonaiinns. company to resume full produc- 

The union is already operating lion on Wednesday. 

Conciliators hear BBC 
case in pay dispute 

BY OUR LABOUR CORRESPONDENT 

TARTMENT of Employment The DE was called in when 
.’cilia tors who have been asked direct negotiations between the 
the RPC Hi hflp settle its pay two sides broke down earlier this 
pulp with unions representing week. The corporation has made 
’ - 4,500 week I v- paid staff yester- an overall offer of 9 per cent but 
; heard details of the em- the unions are demanding slightly 
Vers' case from corporation more for some grades. 

Jnian leaders are expected to £2£M. GRANT FOR 
to the Department next Wed- OPERA HOUSE 
■day. On the eve of the 25th Edin- 

Inlrss Ihp dispute is settled burgh Festival, the Government 
n. the BBC could well be faced yesterday confirmed that it would 
'h industrial action which make a £2.250.000 SJ 3 /* 1 A < ? w ’ ard * 

* ild disrupt television pro- the £4.500.000 cost of building an 
. *'ianiv<. opera house in the city. 


Lord Carrington returning 
from Malta talks to-day 


BY RICHARD JOHNS 

LORD CARRINGTON, British 
Defence Secretary. Is returning 
to London to-morrow following 
two rounds of talks with Mr. 
Dom MintofF. the Maltese Prime 
Minister, on the terms on which 
British forces can remain in 
Malta. . 

To-night the second session 
was held after a long hiatus in 
the afternoon. They had met in 
the morning for one and a-half 
hours before adjourning the 
talks at lunchtime. They were 
expected to have dinner together 
which at least seemed one posi- 
tive indicator during a day of 
almost total silence. 

Both sides remained tight- 
lipped after the exchanges which 
even at this stage remain explora- 
tory to a surprising degree. 
British officials are optimistic 
only to the extent that talks are 
still continuing. 

But the feeling that Mr. Mintoff 
badly wants a settlement has, if. 



Lord Carrington 


VALLETTA, August 20- 

been no discussion between the 
British and Maltese Govern- 
ments on the duration of a 
treaty. There is still confusion 
too. over what functions Mr. 
Mintoff would allow the facilities 
to be put 

Britain’s main concern is the 
negative one that the Soviet 
Union should be kept out. 

According to reliable Maltese 
sources, the minimum rental 
figures which Mr. Mintoff prob- 
ably has in mind Is £15m., all of 
it in grant form, for exclusive 
rights for the island's military 
facilities, although he would 
ideally want £20m. or more. This 
compares with his opening bar- 
gaining position of £30m. 

HQ transfer 

Our foreign staff adds : NATO 
headquarters in Brussels an- 
nounced yesterday that it will 
transfer its Mediterranean naval 
headquarters from Malta to 


negotiations can take place all Naples. 

lL__fiyv e r„..,bat .J-be ^Maltese Qj e m ore difficult. The announcement was con- 


Prcmier would in the last 


Tbe initial British offer, made sistent with the Alliance's 


| ■ . , a ., i a « MW niilMil WliMaU ■ UJGUV V. • • ■ lit Ulb rftlllUII^V 0 

^ n .° tb ., n witb contributions from some Defence Planning Committee's 

than £I5m. a year in grant fonn. NATO countries, which would be decision of last Friday to witb- 
Time is drawing short, with the a starting point for bargaining, draw from the island at the 
Maltese Government s acute need is 0 f £g.5m. — £5m. in the form reouest of Mr. Mintoff. 
for cash to tide itself over a 0 f cas fi grant and £3.5m. in eco- Sources in Brussels said last 
looming financial crisis. Britain noraie aid. The margin by which night that the headquarters of 
with the help of its NATO part- Lord Carrington may increase the Allied Naval Forces. 
“ willing to help if the thj s j s understood to be small. Southern Eu^one. which consists 

DaS »i S -I agreement on lerm s At the same time, he is mainly of a 306-man communica 
can be laid. apparently not in a position to tions centre, would be relocated 

In the background is Libya’s discuss in detail the “carrot” after “a timely transfer’’ had 
offer which it is believed would of the bilateral aid which the heen arranged by the NATO 
preclude any military presence. NATO countries are willing to authorities in consultation with 
As one British official put it negotiate. th*» Maltese Government. 

t<tday, “Libya is the joker in A second question concerns It was emphasised in Brussels 
the pack.” the principles on which the and London, however, that the 

Ignorance about Tripoli's pro- British military presence would, scheduled withdrawal would have 
posals makes Lord Carrington's if there was a financial agree- no effect on the £S.5m. “pack- 
task in hammering out the basic menu stay. age ” being discussed by Lord 

agreement on which detailed Before 'this morning, there bad Carrington. 


Vauxhall short-time warning 
a problem for unions 


SURVEYS NEXT WEEK 


■lets!* tn Industry 
irenada . 

Ur Chartering 


Monday. August 23 
Wednesday. August 35 
Thursday, August 26 


BY MICHAEL HAND, LABOUR CORRESPONDENT 

VAUXHALL MOTORS’ warning meets leaders or the unions under close review and plans will 
that it will probably have to representing Vauxhall workers, be kept flexible, but in the mean 
introduce short-time working at Ihe engineers, vehicle builders time it is thought desirable to 
its Luton, Dunstable and Elies- and electricians. But it Is likely keep employees informed of the 
mere Port plants from Septem- they will feel that they will have likelihood of shorter workin 
ber 20 because of an expected to accept short-lime working on hours during the period in 
seasonal fall in sales has put the these terms in view of the question.'’ 
unions in a difficult position. present high unemployment, Vauxhail’s announcement has 
The management has told particularly On Merseyside, been made against a background 
them that in tbe autumn there where the Ellesmere Port plant of continuing redundancies in in- 
will be a surplus of labour of Mated. dustry The provisional figure 

some 1.500 out of the total of Tb e company has told tho for the first seven months of this 
30 000 at the three plants But unions that production schedules year is 213,000 compared with 
jt has also said that because °f wil] P rob a hl >' hav * to reduced 126, S00 between January and 
he diffirit? there l£lTS in from September 20 “ for a few .Tuh. last year and 81,300 in the 
finding alternative work at the weeks adjust to the annual *ame period in i960, 
present time it realises that they seasonal decline in sales to be None of the other major car 
would prohablv be hostile to the expected at that time in most manufacturers are planning to 
idea nf men insine their Jobs. of lbe company s markets around introduce short-time working at 

idea or men losing mw jo°s. tfae worW h says it expects to this stage, although the difficul- 

^irrtnrr rpariwin ®* ep up production again some ties in the commercial vchiclp 

•juviig rcdtuvii time in the first half of Novem- market have already caused 

As reported in later editions of ber. British Leyland to dismiss 

vesterday’s Financial Tiroes the In a statement the company several hundred workers this 
company has therefore suggested adds: “ In the first half of this year. Chrysler also had to put 
short-time working as an alterns- year Vauxhall improved its share truck workers on short time for 
ti ve possibly on the basis that of the home market and in- a period earlier in the year, 
employees would lose two days creased exports substantially. Ford is still working to capacity 
work every fortnight. Tbe proh- with Bedford van and truck sales to catch up on demand which 
lem for tbe unions is that If setting new records. accumulated during its nine-week 

short-time working is adopted as _. . P^.v strike and is in the process 

an alternative tn redundancy tho Close review of recruiting an additional 600 

company would insist _ on •• ] n August the Government’s wortiers at Its Dagenham plant 
suspending the recently intro- recent measures have provided ■ ■ - ■ ■ 

duceri agreement under which 2 welcome stimulus to car busi- 

workers are paid during periods ness in Britain though the truck 90 v. OF PHONES 
of lay-off. marker is denrtvsea anil shows NOW ON STl) 

This has provoked a strong no sign of an upturn so far. ov er 90 per eent. of Britain's 

re !, Ct,0 ? n n a ^fflr^u 8h a 0 n P f t b> r the telephone* exchange lines now 

and union officials, and the issue normal seasonal fall i n- demand have the subscriber trunk dialling 
is certain to com© up at next for cars and goods vehicles, both service The number of exchange 
month's meeting of the com- at home and overseas, is likely to lines connected in the L'.K. at the 
pany's joint negotiating commit- affect the situation. end 0 f June was £40^97, up I 

tee on which the management “The position will be kept 6 S 5.536 on a year ago. 


Dock labour cuts sought 


BY ALEX HENDRY, LABOUR REPORTER 


BRITAIN’S port employers are 
expected soon to put proposals 
for a substantial reduction in the 
size of the national dock labour 
force to unioo leaders. 

There are 46.000 dock workers 
in the country,, and port 
employers reckon that by the 
end of the year this will be more 
than 6.000 in excess of what is 
needed. 

The rapid development of 
cargo-handling improvements. 


such as containers, is mainly 
responsible for the overmanning. 

The employers are considering 
asking for changes in the dock 
labour scheme which prevents 
a docker being dismissed from 
the industry except for mis- 
behaviour. Where a man cannot 
be found work — unattached — be 
receives fail-back pay from a 
fund supported by employers. 

The scheme dates back to war- 
time when it was necessary tn 
have a permanent force of dock 
workers to handle convoy car- 


goes. But employers now feel 
that there should he changes so 
that men can be dismissed from 
the docks in the saute way as 
they can he dismissed from 
other industries. 

London port employers re- 
cently told union leaders that 
there would have to he a reduc- 
tion of the 800 light-duty men 
employed in the enclosed docks. 
The unions have rejected any 
idea of co-operating on this, and 
told the employers that it is a 
management problem. 


memm 



LIMITED 


The world’s largest 
Distribution and Service 
Organisation for 

ROLLS-ROYCE 
& BENTLEY 



ROLLS-ROYCE 


1971 (April) Silver Shadow saloon; 
Midnight Blue with Blue hide; air 
conditioning; 

Recorded mileage; 4,000 £9,750 

1970 (Nov.) Silver Shadow saloon; 
Regal Red with Black hide; air 
conditioning; 

Recorded mileage; 7,000 £9,500 

1969 (Oct.) Silver Shadow saloon; 
Seycheile Blue and Shell Grey with 
Blue hide; air conditioning; 

Recorded mileage; 9,000 £8,650 

1969 (Dec.) Silver Shadow saloon; 
Black and White with Black hide; air 
conditioning; 

Recorded mileage: 30,000 £7,950 


1970 (Dec.) Silver Shadow saloon; 
Regal Red with Beige hide; air 
conditioning; 

Recorded mileage; 7,000 £9,500 

1970 (July) Silver Shadow saloon; 
Black and Garnet with Black hide; air 
conditioning; 

Recorded mileage; 10,000 £9,350 

1969 (Oct.) Silver Shadow saloon; 
Shell Grey with Blue hide; 

Recorded mileage: 23,000 £8,250 

1969 (Jan.) Silver Shadow saloon; 
Velvet Green with Beige hide; 

Recorded mileage: 6,000 £7,950 


COACHBUILT 


1970 (Oct.) Silver Shadow Two-door 
saloon by H. J. Mulliner, Park Ward; 
Black over Shell Grey with Black 
hide; air conditioning; 

Recorded mileage: 5,000 £11,500 


1968 (Aug.) Silver Shadow Two-door 
Convertible by H. J. Mulliner, Park 
Ward; Regal Red with Beige hide; 

Recorded mileage: 27,000 £8,750 


Sole London Distributor for FIAT 

BERKELEY SQUARE, LONDON, W.l. 01-629 7444 

SERVICE 100 YORK ROAD, BATTERSEA, S.W.11. 01-228 6444 

A Member of the Dutton-Forshaw Group 
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COM PA N Y NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


John Peters record— 2% extra & scrip 


Amalgamated 


REPORTING the foreshadowed 
record profits for the year to 
^arch .31. 1971. the directors of 


INDEX TO COMPANY HIGHLIGHTS 


cent to 19 per cent with a final 


one-for-five scrip issue and ex- 


the enlarged capital. 


tax profit show's an advance 


from £783.536 to £940.690. after a Kodak 


an increase in the deferred profit 
reserve. The previous record 
profit was the £836,390 of 1968-69. 

The group has a provision for 
deferred profit carried forward 
into future years of £543,955 
an.iinst £447,149 last year. 

Mr. Manny Cussins. chairman, 
has waived his entitlement to both 
interim and final dividends. It has 
heen agreed with the Inland 
Revenue that the company ceased 
to be a close company within the 


COMPANY 

Page 

Col. 

COMPANY 

Page 

CoL 

Abercorr 

24 

4 

Lotus 

16 

3 

AmaJ. Roadstone 

24 

6 

Loyds Retailers 

24 

2 

Bellair 

16 

1 

Masson Scott 

24 

3 

Benford Concrete 

16 

4 

Peek Winch 

24 

1 

Douglas (Robert M.) 

16 

2 

Peters (John) 

16 

1 

Gripperrods 

16 

1 

Relyon P.B.W5. 

16 

4 

Hammond (L.) 

24 

5 

5.U.T. 

16 

2 

Hazel! (Quinton) 

24 

1 

Stigwood (Robert) 

16 

3 

Kodak 

24 

4 

Venesta 

16 

4 

Lees (John J.) 

24 

3 

Williamson Tea 

16 

8 


against £239,000, before tax of jgjrf £* i_oncre» 

£ 105,000 (£124.000). For the 15 tawnwwe 

months to September 30, 1970. the _ 'hit 

Page CoL pre-tax profit was £655.000 and J. V " 

the dividend a single 12 } per cent SS' R 2 Sftrf 
Current successes enable con- Rand Consd 



Corre- 

Total 

Total 

Current 

Date of 5 ponding 

for 

last 

payment 

payment div. 

year 

year 

% 

% 

% 

% 

f 11 CIS. 

tone 

Oct 1 — (c)15 

10 

int. fI 2 p 

— 6.67p 

12 p 

6.G7p 

-im. 8 

Sept 7 — 

S 

10 

.int. (h)lli 

— 7} 

— 

22J 

.int. 10 

Sept. 24 10 

— 

42J 



seen circumstances earnings for £ -i Tit" 

the year 1971-72 should be sub- Kxternal TsL 


stantially greater. 

Interim Statement Page 20 


Mldhnret Whites 


SEET profit 
£54,775: 


Relyon 
forecasts 
5% rise 


John Peters 


Relyon 

Scottish English 
European Textiles 


Williamson Tea 



4 

Sept 30 

34 

4 

34 

.tat. 

10 

Sept. 7 


— 

374 


15 

— . 

15 

20 

20 

.tat 

(d)5 

Oct 15 

_ 

— 

124 


20 

Oct. 7 

• 12 J 

35 

*25 

2J 

8 

Sept 2S 

*S 

20 

+20 


Spt 

— 

3p 

5p 

5p 

.int 

34 

Oct. S 


— 

5 

int 

10 

Oct 21 

10 

— 

31 


11 


10 

11 

10 

.int 

20 

Sept 7 

— 

— 

20 


15 

Nov. 3 

13 

19 

17 

.int 

4 

— 

— 

— 

3 

int 

10 

Ocl 15. 

•61 

(G)- 

*20 

and 

wn 

_ 

7| 

Nil 

12 * 

int. 

(e)7* 

Ocl 15 


— 

(0124 

int. 

4 

Oct. 15 

4 

— 

12 


S 

— 

6 

8 
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Bristol St. lifts bid 
for Bluemel 


at 4S9p on behalf of 


Sw ann bought 2,5fi0 


IN THE face of stiff opposition Truman 
from the Board of Bluemel Bros. U'atncy. 
to its two earlier offers, the RrLstul Rowe 
Street Group has again increased Bristol Street Group .'it I-vp and 
its bid for the company. The new 2.300 at l3Up for associates nf 
terms value Bluemel at £l.S5m., Bristol Street, 
or lOOp a share, and BSG stresses 


that this will be its final offer. . 

Shortly after BSG announced T |sH-4vimn 

its latest terms yesterday. Blue- Ve'kJAA nr »iuu 

mel’s chairman. Mr. E. J. Scott, e , 

sent out a further letter to CfC 

holders urging them to reject tvivvuj *• 

BSG's second bid worth S3p a 


The formal offer document relat. 


share. Mr. Scott has anticipated ins to the agreed piler by I'm ted 
BSG's laTest move and advLses Scientific Holdings fnr the shares 
holders they may receive a not already owned m Aiinm ha. 
further revised offer. If this hap- now been sent out by Edward 


* Equivalent after allowing for scrip issue, f Amount per share, pens, he says, they should take Bates Mounthali. 


(a) Tax free, (b) On capita] increased by riehts and/or acquisition no action until he writes to them It contains profit forecasts for 

both companies. U>*h is, lorec.isi- 


are seven mg a pre-tax profit of between 


no dividend 

provisions of the Finance Act. THE SHAR p profit reduction group’s plant hire 'aid ’raw "i 
into on April 11 , u»w. indicated last April by Scottish material divisions have continued 28. 

1970-n 1969-70 Enclisb and Eurooean Textiles well with the volume of work up (£1 


multiple. But for Inflation taking 

a heavy toll of the group's recent . . 

high proportion of fixed price MANUFACTURE RS of mattresses, issues, (c) 14 cents was forecast m introduction statement, (d) Cor- 

engineering contracts, group pro- divans, etc.. Relyon P.B.W.S., fore- reeled, (e) As forecast In August 1370 prospectus. CO For 15 *«*■* i-iu, nno md raidon for the veir 

fits would have been even higher casts a totai dividend of not less months, (g) Minimum 2o per cent, total is forecast. <h) In respect 2™“^; r?*S p Jl I-" 1 ?* rnH ««£ 

with ail the other divisions mov- than 25 per cent, for the current 13 months, 
ing well ahead. Here the group year, compared with a total equal ■■■■ ■■ — ■ ■ 
was able to pass on price increases to 20 per cent, for 1970. An in- 
fairiy rapidly. In the first five teriro of 10 per cent-, against 6 } 
months of the current year, the per cent, equivalent, is declared. 

Profit for the half-year to June 
1971. increased to £210,100 


Profit 

D ■!& profit reserve 
Pre-Uic profit 

U K lax 

Sub. Prel. dre. . ., 
tVd. dividends 
Fjrward 

See Lex 


English and European Textiles well with the volume of work up (£164J200) after loan stock in- 

lutjbi st 5 113 turns out to be from £307,700 to on a year ago. Against this, how- terest £12,900 (same), but before 

96^ 51.577 £ 54,775 at the pre-tax level for ever, the engineering side still tax of £82,000 (£71,000). The 1970 

w.we 783J» the year to April 30. 1971. looks dull and until this all- pre-tax figure was £396,723. 

2&S.719 323,9m ^ - Hit-irianri aoninct important division picks up (about Results so far have confirmed 



i J97.133 I.oa.793 previous year, but the directors [or the public Metor). . the shares Jj* KS^5lt? d,Clt,0IlB 


Gripperrods 
Sifts total 
by 10% 


hope to recommend not STS tan are are ^ood. they state. 

4 per cent for the current year 
of which an interim will be paid 
in January. 

They report that trading in the 


first quarter and prospects for 
the rest of the period indicate 
results for 1971-72 "will be signi- 
ficantly better " than for the year 
just ended. 


of 20 


Trad in a profit 

Investment Income 
Management expenses 


Lotus 
expects to 
top £{m. 


plus 2SSp nominal of 10J per cent, to end- 4 ?epiember compared with 
Unsecured Loan Stock 1973-77, for £ 339.000 the previous year, 
every 12 Bluemel. This values Atimo i» forecasting £!.->fl,PMi 
each Bluemel at 100p, taking the for the 13 month's to onri-Scptem- 
loan slock at par, compared with ber. struck after taking into 
a market value of SHp. The offer account the sale of two sub- 
closes on September 3. sidinries to Fairey for approxi- 

A big increase in the capital mately £206.000. 
value of Bluemel shares and a 33 The combined group will have 
per cent, rise in income are among an order book of approximately 
BSG's arguments in favour of its £4m.. which is more than double 
offer. the figure at the same date Lust 

In addition, BSG says the exit year. USH already owns 532 per 
price-earnings ratio for Bluemel cent, of Avimo which it pur- 
is 19.14 times historical earnings chased at the end of June. The 
and 15.6 times forecast earnings, attributable profits nf Aviiuo have 
This compares with an adjusted been consolidated since that date, 
p/e multiple of the Financial but are more or less offset by 
Times Actuaries Index of 15.2 interest charges on the money 
Save and Prosper is offering allows an income of 6 per cent, times .for the industry. The borrowed to finance the purchase. 


Save & Prosper 
Property Fund 


1970-71 1969-70 
E £ 

162.1M 346.632 

3.409 31.939 FOOTWEAR manufacturers Lotus 


comment 

It seems that most of Relyon’s 
28 per cent, increase in first-half 

pre-tax profits came from the bed- ua>c um r> whgi u uh«uib auum an u>wui, «> « i— >r- . . , . 

ding division, but then this was units in its Property Fond at per annum, free of capital gains ^"^ncial Tunes Actuaries Index 
to be expected. A good part of I 01 . 3 p each until September 16 and income tax. Surtax payers ntultipre 1 of over — times referred NORTHBOROUGH 
the plastic foam profits come from for a minimum single premium are liable only on the profit al va ecr ° Documents in res | wet of the 

thermal insulation and this comes investment of £100. A Save-Insure- element in the 6 per cent. 1 5 L U ” agreed 72p a share offer by Mr. 

into its own during the run up to and-Prosper Plan is also available- _ -.-a. pecause me p/e was distorted o> 

winter. Whiln hiohnr hoHHinor Tnr a minimum monthly nrpmium • COfUiUeHl 


While higher bedding for a minimum monthly premium • comment faSuring ^un^Shich fo7 ?he shiire * not owntd in 

costs were passed on earUer in of £5. , ... , Abb» Life remains the undis- K U fl^«ai£| 0U vemf dtererardinJ investment Trust are to be sent 

3 .«h ».»» rui/TWBAK mamuaemrers Lotus the year, volume sales— especially l A withdrawal facility can also puted leader of the property out shortly. The nffer follows ihe 

43.431 sum expects a g^p profitt be fore tax. in the more expensive price be arranged for investments of bond field, its fund still expanding credits, incurred a a „ reement reached | Mt momlj by . 

54775 mt'tqS of over £500.000 for 1971, which bracket— were also well ahead. So over £ 1 . 000 . giving the policy- at a steady £ 2 m. a month des- ■ Bluemel'a orofit Mr - anrt hls associaics to 

w'rw t 4 o' 73 i would compare with £340,000 for with a strong forward order book bolder the option of annual rates pite hotter competition in this fo ™J t diSoMinSne it J acquire 413.000 Northborough 

a.™ last year. for plastics, the growth rate could of 4 per cent, 6 per cent or 8 per market and a recovery to Ortl- laSd t hat there n re shares from Dowgale and General 

,«■>» ,4, vn . . . . *u._ ■ ■ \t p*«nt f r« nf inenmo ta* anrf. narv shares nvnr rerent months ejiur&j' aauameu inai mere are | nvestmen t J1 ant j Drakes. 


A FINAL dividend 

per cent by Gripperrods Hold- in^>st ""paid 
ings effectively raises the total Prom 
from 23 to 35 per cent for the 

5 TJ,P A p P r r "fi, 30 id I v 9 Iced from «? ’US “BeJorUngi . nbrngUjI lncrMM ta Sin'tS^d'iS'ibi ’fSXXSS ,fi'S!!H.°” r ..!I? n, .. n !? n *!lt 

£1.87.635 to £232.428 after a first _ 7 t 2i^S5r°-!P 

half increase from £90,969 to • Comment exoect the second half will he 1970 Unchanged last night at the ** *■ uree uj taxi, xnougn on an oner a •C<Erir , I *TCC A I C 

£ins ' 358 - e Second half pre-tax profits have raraoM 1971 ' hikh oMXlD therifares havl • Comment price to bid price comparison- ASSOCIATES DEALS 

The year’s net declined more rapidly for SEET, SSS ? a f th^r aftiactio^ orT a orosMctire After much soul-searchmg Save ihe 

£140£!KS compared with £105.840 an d the full year comes out 82 per An mtenrn drvidend of 3} per their attractions on a prospective M<1 n ^ 

after tax of £91,560 l£81,793). cent, lower and much worse than «"*• “ 9 ‘ 4 p/e ' 

The company manufacturers envisaged a year ago. Turnover a sinje 

“Vaniriocc" mil 11 W.. -v / o Z payment of 5 per cent. 


a crease oe mainiamea in me secona-nau numerous rommumai nriv-tnmnd>G ravesimemi. ann uraso. 

in the to give annual earnings of at capital gains tax. Surtax payers. The units have risen by u per f" tEs merceT^ advantages MeanHhltei Jherc ha\c been 

iy they least 13*p a share against 10 . 4 p in however, may be liable. cent, over the past 12 months w Board changes at Northborough. 

«riU be 1970. Unchanged last night at the m nommant tiipugb on an offer ASSOCIATES DFAI S Mr - Sclmes. Mr. G. H. C. (.lay 


Gripperod “ Tackless 
“ Golden Gripper 
lation grippers 
devices. 


O comment 

Gripperrods has 


and f e n by about 8 per cent, with pa ^ff t _ f r_^ u . a __ H ._ 0 

carpet instal- export sales dropping to 33 per in ^J| e 2 f S^SnSSiy^ Fac- 

and ed 6 mg cent, from « Pfr «.t o tta {S^^duc'^^n 

JS 2 - l JL Aha tain ed at a high level, and orders 

5"* “ on hand are satisfactory. There 



reason for the optimism rests has ^ beeri ^ anprove^ent in 


... P ush ^ . 1 W j t h fashion’s recent attachment of th _ „,,h«dinrv 

faster still in the second half of t0 fl^nei and tanaa; another of the retail subsidiary. 

1970-71 with profits up -9 per ceot- stems from savings at the Harris un 

pre-tax for an annual gain of -4 Tweed division, where the labour moo urn 

per cent. Aside from some round- force ^ reduce^ result- Group turnover bjm 9^34 

ing up in March via decimalisa- ^ ^ Ereater . productivity Hopes Tradtng surplus ■“ 

tion, the group has continued to h p ----- - 


Benford 
Concrete up 
at midway 


and Prosper announced its realised 
Property Fund in March, 197L gain 

This particular fund incorporates strian 3.9 per cent. Over a more 
the now standard feature of a meaningful three-year period the _ ranmure bordon purchased for 
withdrawal arrangement though rise is 19.5 per cent., which com- e £ of Gra "G Metropolitan 

the choice of rates gives some- pares reasonably well with both . Hanb ury at an 

thing of a unique variation. In rival funds and unit trusts. 


Prospectus Page 9 


addition, S and P guarantees to 
double the original investment 
over twenty years (assuming no 
withdrawal) and life cover in- 
creases year by year. S and P’s 
growth estimates assume 7$ per 

_ . „ . , cent, per annum tax free and it . ~ 

ass 221 FIRST-HALF profits of Benford jg interesting to note that only an, l Sons were running at a 
78 ® Concrete Machinery increased one-third of all property bonds materially higher level than last 


THOMAS VALE 
SCRIP 

Group profits of Thomas Vale 



performance from the engineer- 
ing subsidiary il 6 per cent, of 
total profits). Gripperrods reckons 
its pricing policy is now having 
a noticeable impact on market 
shares, and that is coinciding with 
a better carpet trend. First 
quarter 1971 manufacturers’ sales 
are 6 per cent, higher in volume 
H7 per cent in value). At 5Sp a 
P/e of S.9 slips to 8.3 annualising 
the second half 1970-71 perform- 
ance. 


Robert M. 
Douglas 
on target 


comment 




profits of £755,000. 

comment 


dwere gaining impetus 
month, chairman Mr. 
Leinster told the annual 
All branches were con- 
to growth. 


Hemdale-ConsteUation 


Hemdaie Group yesterday con- Rowntree was concerned "a bid 
firmed reports that it is to make of some lira in excess of this 


rarely of great worth and S and A one-for-eight scrip issue is an offer for Constellation Invest- valuation could not be justified." 

P has. not yet been given a proposed; and at least main ten- meats, the trust for show business _ 

chance to show its paces in this 16,Per cent> dividend people which turns their income BURN HOLME & 


houses— during the 6 wmITs’ Prospectus Page 17 


T-h.- Concrete has started 1971 as it 
postal strike, Lotus ha 6 more tnaun K _- . *_i i 07 n nmv nonin th« 

trebled interim pre-tax profits and ^ n ff he rt d f S™’ ^2? 
profit margins compared with the g = ° f 

depressed first-half of 1970. Al- cSnoSe in a iJeSl 

though volume sales have “u 


JESSEL GOLD 
& GENERAL 


- r •• ■ »■ t.«4t lid lilVM MIAVUII. 

is forecast on the enlarged.capital. i nt0 capital. The offer has the 

recommendation of the Con- 
stellation Board. 


ISSUE NEWS 


FORDER 

Within the 


next fortnight 


nmmred it^nwn 1 ' fUr Proposes to acquire from Channel 
nounced its own agreed offer for nnnMn 


Beech mount Investment Company 


NOTTINGHAM 
STOCK 


International Trust 900,000 Ordut- 

LonstelJation stidrcs not fllrcndy n ... in. * 1 , - 

nu,n*H Sinre th-n hnuwcr **0 shares Of !0p each 111 Bum- 


owned. Since then, however, V„ Z 

-,n annrnnnh ami holme and Fnrder. Aggregate 


Bellair 

Cosmetics 


share, as set out in the circular 
to shareholders in July. 

Mr. P. H. Robinsnn has resigned 

stock is payable as To £10 per cent, tion" shares from the Burnhoime and Forder 

on application. £20 per cent on The ^ dale tenTls are shares Board. 


1971, with an unchanged 15 per _a n d the probability of a re- JJJJL "“i^but^otherafffltiS # comment 

cent flnM. Holders of the Re- covery in the retail trading j^revement was ST Tte Jessel Gold and General tin- September 16.' £30 per cent on 
stneted Ordinary again received subsidiary, the omens look second* taUf is unlikely to see dou bted]y has a good investment October 21 and £39 per cent on Mhll? nf MILLAR AND LANG 

their 1 per cent, payment healthy. On the forecast profit, 5E£V£f,“ CHS. «cor<L its 75 per cent, growth December 1 . f . “Si K'Aril™ . 


Profit before tax of Bellair „ . 

Cosmetics for the nine months to After being down from £813,000 of just over £500.000 (the group turtT'but an ywav* a^n/e^orio . . ; 

June 30, 1971, amounted to to £403,000 in the first six months, hopes to double this over the next at B7 d on Dast 12 months eamines S?* a 15 P® r cent rise 1,1 tiie 

£89.128, against IS2.98S for the six the pre-tax group profit shows an five years) giving earnings of ^ hardly be looking for much Flnail . cial Times Industrial Ordi- 

months ended March 31, 1970. improvement over the full year 5Jp a share against 2Bp in 1970, B * ° 

For the nine months it is stated from £989.4S1 to £1,042,529. the shares at a new 1971 high of 

before deducting the loss in- Directors had indicated a satis- 52p look attractive on a pro- 
cured by Saga of Bond Street of factory level fully adequate to spective p/e of just over 10. 

£31.643 for li months. maintain the distribution. 


much deviation from this trading &" 1 B ir»ui 5 £in‘; will be published ^ f ?L, each T 

j*,. -- ! -■* -- - H each Ordinary share. This com- and Lang, Glasgow a rt publishers. 


and 20p For The take-over bailie for Millar 


nary index and a 9 per cent, drop 
in the Financial Times Gold Mines 


on Monday. 

BROKEN HILL 


Saga was acquired on August 1. iotd-ti i«b-70 

1970, and during the latest period — 

the manufacturing activity was J™*™ LbuJm mm 

transferred from Slough to the £ax 439 .S 06 474.134 

group's headquarters at Winsford. Net profit soi.ra sis .347 

This had a temporary disrupting General reserve sno.ooo JW.WO 


effect on turnover. 


Dividend! 2S1.545 !SC.<K 0 


However, Saga became profit- Fl,rwa,d 

ii.tle .luring this period and is ex- 9 comment 
pected to contribute to group 


1.443.223 lJJ23,tSS 


Stigwood 

confirms 

estimates 


Yenesta sees 
improvement 


pares with the Jessel terms worth eased off yesterday when Mr. 
. 34p for the “A" and 18p for the Gordon Currie and his associates 
Ordinary. announced through brokers that 

index. However the Financial Brok * n Proprietary pro- Holders of Constellation con- they were no longer interested m 

Times Actuaries All-Share index P^ses to make a scrip issue on vertible loan stock and those with bidding, with or without the 

ac« pted asdiffi cult tobeat— has *** baSlfi ^ °P e - for - ten - The options to acquire such stock, directors’ approval, in view of a 

appreriated SeS per Su over £°?i pany offer share- ^ be offered the higher or deal for the 50p Ordinary shares 

fivi yews (according to Ptanned ^ 0,ders ? nd d ® ben 3 1 ure holders an either the par value of the stock at S5p. The bid by Mount Securi- 
Savings) aShSt Gold US if ?- 65 of urn /long -term A us- 0 r. assuming conversion into ties of 75p in cash sUii stands. 

No improvement was shoivn by General’s 47.1 per cent, growth— 9 rdinar T* thc „J as j’ V *J“® of cmvncDC .. _ __ 

Venesta International in the first both including reinvested income ZJ? r ™ 1 ' JJJ? ™' d f the share offer Stock which is SAUNDERS V.ALVE 

two months of its current year and allowing for notional capital fas J e ^ be ^jmouncSTearher^ MhS t^«th«r The f ®™* 1 offer relating to the 

when there- were -abnormally poor gams tax liability. The events of “ sae ^ aimounced earlier. value of the share offer together £ 9 .e m _ cash otfer rri , m callaher 

trading conditions in sheet the past week clearly make this pur nnmr a , c ? ra ii? u, I d * nnual *™ wth for Saunders Valve has been rent 

materials. However, there have fund worth looking at. but the j- , __ ., ra i e per cent^ payable on out by Lasards. The bid is agreed 

recently been signs of an improve- fact that the Financial Times Gold d,re £ tors of The Chloride redemption. To secure this latter and Hocumenr is accompanied 

profits for '’’the "remaining 'six Although interim figures are not Directors of tiie Robert Stig- ment and it is anticipated there Mines index has dropped by 8 per ^ 8 tniSt fUDd wUI ^ by a letter of recommendation 

n-nnThe of the current Deriod usually much of a guide to a con- wood Group confirm their earlier will be an increase in second-half cent, in the past week underlines , th , T ■ £5 - 75in - ' ^ 1>tr eS pj , i ls ^® d , .. . . . from the Saunders chairman, Mr. 

months of the current period -* — .- 1 - 11 . — — * *•«* the fact that a purchase should C , 0 o 'l^n ,bl i Un 5 ec “ re 5 o *°S *i ,ch ^ " ,a . na ?. ed P. T. Stephens. Mr Stepherw 

stUi be on lone-term considers- stock 1986-91 offered to holders Constellation, the sale of its in- comments that Saunders will need 

ai sums in the future to 
further working capital 


ending December 31. 197L 


wood 

tractor's progress — especially statement that results for the profits- 
The” directors are confident the w ^f®, p . r . 0 ^ ts on ~ 

rationalised activities ' ' “ *' “ ' 

enlarged group will result 


lent the when profits are taken on contract year to September 30, 1971, will Th^ W as the picture outlined sUN be on long-term considers- holders oonsteiiation. the sale of its in- comments 

of the completion — Robert Douglas’ not be materially different from b y Mr. R. W. S. Plmnley, chair- tt ® n s rather than a speculation. P” ® , . t ®™ of S.4585S3 has terest will probably come as a substantial 

■suit in annual profit advance of 5} per the previous year’s. raan , at the- annual meeting. Prospectus Page 3 f„r .««.« S .1X7.5 ^ C 't P rovide fu 

cent, before tax pleased the mar- As forecast in the August 1970, Shareholders were told some - A PP !,caTj ons for excess stock ture of the subsidiaries and of and =ddiri 


greater profitability. 

An interim divider... _. ... r -- . .. . , . . 

cent in respect of the 15 months cent In any event the shares rose is declared. The offer for sale the second six months 
tR declared For the previous to a new 1971 high of 874 p where forecast a total of 20 per cent investment and other activities, 
year a total of 224 per cent— on earnings of lOp a share for the current year. It was believed that the worst 

<■« n n a - .out" and fin.-»i is (against an adjusted 9_. 

1970) they are selling on an Si March 31. 1971, were £245,000 group reorganisation. 


An '"interim * dividend of 111 per ket after the interim faU of _ 35 _per prospectus., a 7* .per rent interim benefits could be antidpat^'ta ABBEY PROPERTY S.Olm.^oc'k.^Tbe SJlVs' mk probfems^plrticu- S ' 2 - f "4 H th a* l Ga , £h(?r ■ Jiff li JSe^ 

s irom re- orstiJTik r\¥7V7rrn available to meet these annlica- larlv accountine. This* hae nni ■_ . “US [ nature 


BOND OFEER 


available to meet these applies- larly accounting. This has not “ ^ of r^ e idnr,w. 

as ueucvcu u* w UiaL ... r 5 tions has been allotted to appli- been helped by falling profits assistance* ” f cons,t,erable 

interim and Mil J- J* j“S KJ5 SZJUSl*" i-fSt W^SSSK Ktn°J« ffM Miff £%S 


i j ; ; j 


SVVS <S. AFRICA) 

In yesterday's report on the 
average of 460.34p. " Slater Walker Sei-urilio (South 

Cazenove bought on behalf nf Africa) acquisition of shares m 
an associate of Watney 251,190 L. Stuman not alrendy owned, the 
Truman at 460^op average and value put on the Suzman shares 
125,000 Watney at 122.5p and on under the terms was given as ... 
behalf of Watney 100.000 tDV at R6.5 (Http). This should hare ; 
60p. been R2.62 (133p» a share, taking 

Guinness Mahon bought 50.300 the SWS (SA) shares at 340p. 




• **=» -* ■ -•••• 


i 


imntr.iamxw *m 


(jiuugu ruiumc “* c “. u “ v . c contribution. Although the sales Units in Jessel Britannia's Gold o * v/viv Hemdaie made an annrnnrh and n " mie ■*“** r «"«*vr. nusre»ine 

remained .virtually static, this J* between uJv. and exports and General Unit Trust are avaU- Brokers R. Nlvison has arrange- Jessel toeether with P associated P rice wiil be Slip per share, in- 
^ remained at roughly 60:40 iSJec- S7.8p ea.ch until August, 27. ments in hand for thetoue of ta Qo ; t S Se procure acceptance^ “JLf'.SLC v ' 


ST •> 


per cent — was paid. 


Results due next week 


August draws to a close next capacity cutbacks did the trick in market demand for TeJefusion. accessory specialist Brown 
week and Lhe list of company the latter part of 1970 and further which finished the first half of Brothers and Albany and from 
results remains recovers' was expected for 1971. 1970-71 with 19 per cent profits ICI subsidiary Carrington ViyeUa. 


£1.18 each until September 7 for about 4 per cent M with a minimum whereby commission on profits )^M« REED 
a minimum investment or £100. of £150; over £8.000, about 3 per has substituted lump sum pay- The foreshadowed offer from 
For investments of £ 1,000 and cent., with a minimum of £320. ments. Dowgale and General Investments 

upwards policyholders may opt Allotment letters will be posted Hemdaie is acquiring Constella- for tbe capital of William Reed 
for the withdrawal scheme which on Monday.. tion firstly as an asset situation. and Sons not already owned has 

At the same time, dilution of the ® ow been sent out by Capel-Cur? 

RESULTS AND ACCOUNTS IN RPIFF Hemdaie earnings is not expected. Carden and Co. Dowgate bought 
KC9UL 1 3 MRU HUUUUn I 3 IN tSKItr although it is not anticipated P er of Ree d at a cum- 

caister croup— R esults for rear to dmdend 3 p. makum 3 p tor year to that Constellation will make any dividend price of 25Ap and under- 


subdued erlnT’i s'ouTon* Thursday , growth before tax. " The latter projected plenty of Pna&r iss.rsa significant contribution to earn- i ook to m 3 ke an offer on the same 

level. Such " names” as there ^ fi^rnonth brick sales were * Mather and Platt and the recovery in 1971 its arguments 'SSTSoorted ^ the BrSt 18 monlhs to two 

are appear limited to tobacco well ahead of the depressed 1970 smaller Mu-Swift Industries make being based mainly on a return n.am. <n.osm.i and liaMUtit-s ci.wm. "f 0 “,%! a J£L cSm ye f”- „ 10 ^? h * but holders 

and Loudon period. a neat fire protection duo. Mather to profits at the Jersey Kapwood i£L34m.i. chairmafi says smop ha^ t rj;n.ff!o». ' current assets £ir 4 !s 5 S Wallace Brothers and Co. is w "* r , * ht t0 U 16 P 1 ^ 

— - ■ - - JJ1J - — ’ — * — ’ — — * — ” — 1 “" — — ' — • - - -a..—- — u . . will posed final dividend of Up a 


major Carreras, auu UIU««U MCI ivu. — — — - — r-— — — — — - — ------- r- — - — — — — ■ _ — ~ » — ~ Luricw aaaeu Zl . . . — — 

TWn !«■<. nhniitd nrnvittp Also coming up for an airing (interim Thursday) followed up a division which lost fl.im. pre-tax s l re J :Lm inrs.TMi, Uabiiuien essasi moiSSi. advising Hemdaie and . . , - -- — r- - 

B-iLk. The two should provide couple of current market static 1970 first half with a second in 1970. For BB and A, 1971 is -hL'T' Ch 1 alr T“ prospetis for 1071 are arrange underwriting of the offer. share - equivalent to jp after tax. 

«nmp rheer . . ^ _ ..... nn l- w- m »< ,i i r..n proremcnl. Boat hire fleet now sole to only Lair. There have heen further in- Hamhrne Sant 


, . . favourites. Rentokll fp/e 32 half reverse. The tone of the the second full year of their art S^Lesw iK JSd Binfc haS advised Con ’ pnrrp ^ DICDrr 

Carreras was S per cent, ahead historic) and Telefosion ( 28 1 accounts was mixed on 1971 merger. Profits growth was im- should maKe reasonable coontbuilon 10 S?" r i? sea»oo's“as Sri »ona^S« stellation. PRICE & PIERCE 

before tax after six months, but disclose respectively an interim prospects. Nu-Swjft though had a pressive in 1970. and the report MefOna. Norwich. September 10 . tower than tor iwo. Against this can be — x Acceptances of the offers on 

the interest at the time centred an d a prelim on Tuesday and steady 1970 with profits up 6 per took an optimistic line over 197L ■* *-. ^ E ^“ EM N A|| j, ^,,5 ff ^ ^ -round improvement in outturn • Comment behalf of Towr Kemsley and 



Company 

Annoiucu- 

ment 


Last 

year 

This 

year 


due 

Int. 

Final 

InL 

FINAL DIVIDENDS 

Capttj) and Counites Property 

.. Thursday 

3 

34 

34 


.. Stood a y 

41 

10 

5! 


.. Tuesday 

G 9-11 11 4-11 

74 

Cournay Pope ■ Holduws 1 

.. Tuesday 

3J21 

11.46 

61 tel 


.. Friday 

10 

22 

10 


Tuesday 

— 

Nil 

— 

Willotn Denby anl Sons 

. Tuesday 

12 

21 

12 

Drurv Holdings 

.. Thursday 

111 

12S 

Nil 

Et'.is jnd Co > Richmond* 

. Tuesday 

— 

21 

— 

Estate* Property Investment 

. WedtH-sday 

3 

10 

6i 

GallUonl Bnndlev 

. Thursday 

10 

ao 

20 


.. Monday 

■ — 

15 

— 


, Thursday 

61 

10 

64 


.. Tuesday 

20 

30 

20 

HjiMte Holdings 

.. Thursday 

3 

s 

4 

•ijuhir.s f-v.iootneats 

Wednesday 

— 

NU 

— 

le.irtqur t Holdings > 

. Monday 

7 

7 

w 


.. Tuesday 

24 

4-8 

2-5 


.. Monday 

10 

?4 

10 


. Monday 

— 

in 

124 tai 


. Monday 

— 

15 

SS 

L onion ond Si Lawtedcc Investment ... . 

. Tuesday 

— 

4 

— 

NV»*eiti and Zambra 

Tuesday 

2 

2 

Nil 


. Friday 

— 

») 

— 

P.totopta Internal mnol 

Thursday 

Nil 

n 

8 HI) 


. Friday 


12) 

■4 

Skk* Conversion an*! lovosunent Trust .. 

. Monday 


8j 



Monday 

10 

124 

12 


. Monday 

— 

16 

— 


Wednesday 

1 

a 

4 

Vapid 1 • Holdings 1 

Monday 

3 

6 

3 

Warner Holidavs 

. Thursday 

& 

11 

3 

Windsors iSporttns Investments} 

. Fnday 

20 

30 

25 

INTERIM DIVIDENDS 


. Tuesday 

3 3-5 

£0 



. Friday 

7 

' 13*1 


Austm-Hall Group 

• Tuesday 

— 

u <b) 



Black and Etumston 

H. B rammer 

Brown Brothers and Albany 


Church and Co 


Tuesday 

Wednesday 

Tuesday 

Tuesday 

Wednesday 


ClydrsdaJe Commonwealth Hotels Thorsday 


Dalehoime i Holdings) 

Gaekell and Co. iBactn*' 

General tmrewors and Trustees 

Grlraahawc-Windsor 

Hackney and Hendon Greyhounds 

Johnson Group Cleaners 

London Brick 

London City and West cliff Properties 

Mather and Platt 

Nu Swift Industries 

Paramouor Really HaldinfiS 

Pearl Assurance . 

Pemberton Group .... 

C W. Piturd 


W. and E. Turner 
Vectu Stone 




have to be on its guard to avoir! 10 convertible loan 

being bogeed down in the same stoc ^ of TKJVI at par is closed. .. 

March 31. lfln. -sort of accounting moraqs* ann ^ r, .... 

.2f;Si i :^^o nd thS h n a? gra/shawreld 


«at- made): Tin 30 tons, columblle 3 “"SL, 

lems. Seven months :o date: Tin 337 ions. PRODUCTS (WILLENHALLI— 

cnlumbite 22 tons isame period i»7D: Resa ™. y*ar ended 
Tin 279 tons, cplnznbhe 211 tonsi. reported. Fixed ss&rts 

SAMUEL HEATH AND SONS 'bran. Net current asseis £779.481 i£40l.4S7i. On been a feaii.rV nr ~n. ui "* _ 

copper and chrome ware'— Dividend 23 <u*“re trading chairman says he is confi- a leacure Of Constellation. The offer by GRA Property 

per cent, isamei yi»ar to March 31. 1971. 4edl that with the productive capacity at acquire all the 1.795.01)0 shares 01 

Group profii £28 363 H16.614. after tax ™ company’s disposal we are seared KEL.IANCF I A PCpc Shawficld Greyhound nnT -i I read) 

of no 919 f£A.53S). Tu mover £644.278 « lake advantage of the expected . h 

f £550.T35i. resBKwncc nf demand In the current MONTFORT B1 D res non r nt*- onVf?!?- a L CCCpWd ^» S' 

HIGHLAND tea OF CEYLON— Prod mr. .Meeting. Wolverhampion. Sep- r) , wo- . 1 shares (63.01 


Meeting. Wolverhampton. m.. .. ., ... 

tor 1970 was I2.9M and not £26.690 ai lernber 9. at 11 a.m. n 1 v~ Of Reliance t Cent.). It has become "OB’ 

rerwrr-d nn Aneusi to parway land and ihvestmehts ft 051 *!/ t Ha luax) announce thai conditional, but remains 

WILLIAM JACKS AND CO. ■ exporters — I ate ran i* per ceaL fsame — 4 per eont. .the offers made for the shares nf 

profit. rtx raoT.iiis to Montfori (Knitting MJIlx) have 


and overseas traders, holiday centre pro- total). Pre-tax 


prietors. computer peripheral equipment March 31. 1971. Is £40.384 f£34J35). 


INTERIM FIGURES ONLY 

Development Securities Thursday 

News I me mail £mal Tuesday 

Pen mount Estates Wednesday 

Scottish Investment Trust Thursday (b> 


A"w*» 3. Group B»-*1 mns t.ru.jsn Cross revenue nine months to July 31. 

i £337.332 >. Net current assets £867.178 1971. is £120.223 <flS3^7tt. Jnieresi. ex- 

t£877«ri). During the year Database was peases and tax other than Income tax 

forced to abandon its efforts to sell the £34.320 ttfil.bTn. Net asset valoe per 

Clary 4M Computer to avoid continuing ordinary share 73p ifi4p>. 
loss. The Chairman states Hut this has ST, GEORGE'S LAUNDRY (WOrCES* 
been a niosr unfortunate venture, where TER)— Results fo- year to February 28. 
suppliers were unable to fulfil the under- 107 1 . already reported. 


been allowed to laose. 


tains open. 


rowntree 
explains its 

DECISION 

Rowntree Mackintosh, formally 


taking to supply equipment m accordance £4«j77 (£440.243" Np* ‘ ts bid 


Williamson 
Tea pays 
2% more 


ttltn orminx mwp-s. » «u« £06.103 i£5S.4M,. Fm5,er smaU increase 1?L e *P. lall i*d # v WJL W-? 

mippiy m ume. At December tt. 1970. m trading profii due’to linen hire business J* firm in not THE ctirectors of William**.*. 

.M'S 1 mShTSIm and HUP is continuiiw to expand gradually. !!£_ M«* a third, time to HoidJnos are raking 


Adjusted for any Intervening scrip Issue, t Second Interim. 


- - u , 1M >„. , .Forecast 101 per . .- - ---- - -- . . -- — «. 

cent, final 9 Forecast not less than M oer cbol total. 5 Forecast noi less than scibacfc or the las raw. tni 1 cuairman Meeting. Wnrcester 
13 ner cent, total. 131 Made public April. 1970. foreca« 20 par cent, final, fhi For his confidence in uje lunire noon 

nine months. fciFore.Jst ltt per cent, total- tf.) Forecast 12. per cent final. S. L..? e r*!Z VAN DIEMEN 

'ei Includes special lmertm S per -cenL in First interim ID. per cool already paid, .chaster Houto, E JL C...Sej«rtn.ber ,1V noon, end^-^ro, w . 3 
forecast as per cent, total, igi For nine months of Carrington and Dewhurat and See Statement Jrage 14 ux nil isame 

12 months of VfcrelU internaGatuL JERSEY EXTERNAL TRUST— Final t samel already 


1 Malays 1 held l.sn.M8 OnUnuy Mures, Addmonal semces have been commenced counter the successful Caverrijarn hv * vSt «fr. 

J®» |£Ciraa»-d to LWi.fit u Despiie i he | 0 improve profits ol dry cleaning section- offer. ® 

.... , ■ - ■■ - -- -- September 9. “ ““ 


Holdings are raising the dividend 
by 2 per cent, to S per cent foi 

S^ t S.’Sssr.. t iLs.i» TSU-. ProfiB » 








o-U^a 
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SUMMARY OF THE WEEK’S COMPANY NEWS 

Take-over bids and mergers 


One of the two major situations dominating the bids and 
deals scene for many weeks past has been resolved. By actively 
acquiring Bovril shares in the market. Csvenham has won its 
fUtt for control and Bowntree Mackintosh has allowed its lower 
offer, which was approved by the Bovril Board, to lapse. Caveo- 
hsms cash alternative offer will not be estended beyond the 
closing date of August 31. 

Meanwhile, the struggle for Truman Hanbnry Buxton con- 

as .f rim as ever - Watney's further increased terms failed 
to gain the unanimous support of the Truman directors who 
continued to hack the Grand Metropolitan Hotels’ bid by a 
five-to-f° ur majority. Since then GMH has topped-up its offer 
y p a share cash to bring the value in line with the recent 
average price paid for shares in the market 

Behind-the-scenes activity is still intense. The dissenting 
Truman directors have circulated shareholders stating their rea- 
sons ior supporting the Watney bid and the Prudential Assurance 
has disposed of half its 5 per cent holding to Watney and the 
remaining half to GMH. Latest estimates suggest Watney can 
cill nn 40 per cent, of the Truman equity and GMH between 33 
and 371 per cent 

Shortly after making the offer for John Myers unconditional 
United Drapery Stores has set its sights on A. and S. Henry,’ 
offering shares and cash which value the latter at about £6.5m. 
Certain condiUons are attached to the offer. 

Sterling Guarantee has agreed terms for the acquisition of 
Wharf Holdings. Similarly, Sovereign Securities has accepted an 
offer from Town and City Properties, while the Board of Eldon 
JR. Gorst recommends shareholders to accept a cash offer of 155p 
a share from Christian Salvesen. Lewis and. Peat’s approach to 
John Martin of London also carries a seal of consent.' 

Nn sooner had Constellation Investments recommended a bid 
from Jcsscl Securities when it agreed better terms with Hemdale. 
which Jessel also intends to accept, or procure acceptance, in 
respect of a minimum of 800.000 Ordinary shares and 300,000 
•’A” shares. By raising its terms considerably. Drakes finally won 
the support of the Norvic Board. 


Company 
bid for 


Value of 

bid per Market 

share k price k 


Price Value 
before of bid 
bid (Im's.i h 


Pinal 
Acc't'ce 
Bidder date 


Company 
bid for 


Value of Price Value 

bid per Market before ‘-of bid 
share k price k bid (£xn'$) k 


Final 
Aee’t’ce 
Bidder date 


Prices Ip pence unless etlicr wise Indicated 


Avimo 
Baker ( J. C-) 
Barber Textile 
Barclays Bh. DCO 
Bluernel Btos. 
Bovril 

BrlL & For. Gen. 
Secs. lnv. TsL 
Bmd yw. Fin. TsL 
City Wall Props. 
Colleu <J.) 
Constable Hart 

Constellation lnv. 
Ord. 

Constellation - A ** 
Conway Stewart 
Cunarn 
Dares Estates 
Della Controls 
E. Kilbride 
Dairy Farmers 
Edger Invests. 

Eldon "(R.) Gorst 
Fleming (A. B.) 
Fordatn 

Henry (A. & S.) 
Haynes Frd Elliott 
Hollas Textile 
Martin (J.) 

Mara wan (Java) 
Robber 
Miles Redfern 
Millar & Lang 
Norlhborougb lnv. 
Norvic Shoe 
Orient & Gen. 

Overseas Fln-Tst 
Penguin Publlsb’g 
Peters (G. D.) 

Price & Pierce 
Quaiitev. Yarns 

Reed (Wm.) 
Saunders Valve 
SeaJield Amol. Rbr 
Settle Sneakman 
Shawfield G’h'ud 
Sovereign Secs. 
Tlflotson Ord. 
Tiliotson “A” 
Truman Banbury 

Tniraan H anbury 


132 

122s 

1S3J 

1.8 

50*d 

35it 

51 

0.4d 

13** 

13 

12 

0.7 

561 id 

349 

450 

97" 

82 

69 

82 

1.5 

459 

464 

395 

14.1 

82 

*86 

73 

8.3 

5n* 

54 

44 

2.0 

177i 

175 

192 

12,0 

61 *d 

63 

64 

1.7 

32* 

35 

25 

0.9 

20D 

194ff 

19 

0.4 

38b 

3648 

35 

0.8 

92h* 

»l{ 

62 

0.9 

20* 

-197 

1574 

26.9 

8* 

9 ■ 

11 - 

0.2 

62 • 

65 

484 

0.7 

75* 

70 

75 

12 

1904 

211 

113 

10.0 

155* 

150g 

125 

0.9 

72 

70 

49 

5.8 

142 

140 

134 

2.4 

594 

72Jg 

564 

6-4 

19* 

19 

15 • 

0.5 

35* 

35$ 

35 

0.6 

28 

27g 

25 

1.1 

ll*d 

19 

10J 

0.05 . 

127J 

118* 

120 

2.9 

75 *d 

90 

37 

0.05(1 

72* 

92t 

67 

1.4 

69* 

66 

50 

5.0 

324 

31 

304 

4.9 

4l84d 

415 

275 

2.0d 

388a 

370 

290 

13.4d 

100*d 

99 

87 

0.6d 

400 

480 

380 

6.5 

46d 

44i 

434 

11.7 

254* 

34J 

24 

0.5 

160* - 

155 

125 

9.6 

55. 

55* 

51 

13iS 

282*d 

28l) 

2674 

l.Od 

24* 

244 

194 

0.4 

94 

90 

97 

4.7 

235* 

235 

207 

5.7 

210* 

208 

182 

5.7 

4524 

459 

254 

49.1 

4331 

459 

344 

47.0 


LUri.scrmtflc io/9 
Mr. A. J .Strait — 
Splrella Grp. 9/8 

Barclays Bk. — 

Bristol SL Gp. S/9 
Cavnhra. Fd& 31/8 

Cedar hiv. TsL — 
Ldn. Cty. Secs. — 
Rank Orgn. 7/9 

Lyon Group. — 

Thom. Roberts 

. (Wstmnstr.) — 

Hemdale — 
Hemdale — - 
H'nan Beddow — 
Trafalg’r H’se 24/8 
Fr&sbwtr. Gp. 23/S 
Concentric 23/S 
Grand Met. 

Hotels — 

AmaL lnv. £- 
Property 27/8 
Cbrist’n Slvsn. — 
Croda InL — 

Foseco Mlnsep — 
Uld. Drapery — 
J H B Jackson — 
Mr A R Lawson — 
Lewis & Peat — 

duff & Co. — 
BTR Ley land — 
Mount Secs. — 
Mr. L. Lavy — . 
Drakes — 

Rothschild lnv. 

Tsl 27/8 

Broadvw. Fin. 25/8 
Pearson (S.) 28/10f 
Seh'derWasg 26/8 
Tozer K'msi’y 20/S 
Imp. Chem. 

Inds. — 

Dow pate Gen. 10/9 
' Gallaher 10/9 

Sine Darby — 

Eastern & Gen. — 
GRA Prop Tsl 20/8 
Town & City Py. — 
SL Regis Ppr. 16/8 
St. Regis Ppr. 16/8 
Grand Met. 

Hotels 23/8 

Watney Mano 23/8 


Twyfords 

Yaai Reefs 

109 

! 17 * 

530 

86 

570 

102 

■ 73.Se 

GLvnwed 
i Proposed 

2/9 

Western Reefs 

— 

258 

273 

1 merger 

— 

Vanguard Plant 

15* 

15 

16 

0.3 

Harvey Plant 

— 

Wharf Holdings 

234 

227g 

70 

2184 

6.5 

Sterling Goar. 

— 

W/ Indies Sugar 

"44 

32 

0.3 

Tate & Lyle 

31,'S 

West of Eng. Sec. 

144 

13 

114 

1.1 

Xevman Inds. 

— 

W. Riding Wstd. 

"Id 

69 

414 

3< 

4B 

Coats Patous 

— 

Westminster Tst. 


(O - 

9.1 * 

Land Secs. Inv. 

_ 

Wigham-Ridi'son 

245 

195 

9.7 

Slater Walker 

— 

* All cash offer. 

b Cash 

alternative. 

c Partial bid. d For capital 


INTERIM 

STATEMENTS 


Company 

Hair-year - Pre-tax 

to profit 

interim 

dividends* 

(£000) 

% 


Anchor Chem. 

June 27 

113 

(109) 


(54 ) 

Boddingtons* 

June 30 

352 

(280) 

5b 

(Si) 

Richard Clay 

June 30 

• 305 

(258) 

3.5 

(3.1B) 

Clayton Dewandre 

June 30 

933 

' (901) 

Si 

(8) 

Cornell Dresses 

June 30 

52 

(32) 

li 

frlj 

F. C Finance 

June 30 

. 323 

(266) 

lbs lock Johnsen 

June 30 

469c 

(265) . 

10 

tS) 

Jcyes 

June 19 

441 

(41(1) 


■ fit) 
15) 

J -am son Inds. 

June 30 

3.046 

(3250) 

—i 

Law Land 

June 30 

451 

|42S) 

44 

(4) 

Tom Martin 

June 30 

426d 

(507) 

10 

(10) 

•Mewey&Tayler 

July 4 

544 

(187) 

5 

(4) 

Olives Paper.- 

June 30 

33 

(S8> 

5 

(5.21 ) 




Reardon Smt. 
Rowlon Hotels 
Royal Insurance 
Sharpe & Fisher 
Smith & Nephew 
Stowe & Bowden 
Bernard Wardle 
Wilkinsons TrpL 


June 30 
SepL30 
June 30 
June 30 
June 30 
June 19 
Mar. SI 
June 13 
June 30 


208.000a 
61 9e 
210 
20.5 00 
164 
3.509b 
2*57 
41 
180 


(515.00O)i 

1908) 

(2231 

(14.600) 

(104) 

(3,262) 

(32) 

(241) 

1131) 


— (— ) 
24 (5) 
Si (84) 
22 ( 20 ) 

6 (5) 

7 <6j) 
Nil (3) 

i0i (io> 
15 111.1) 


(Figures in parentheses are for corresponding period.) 

* Adjusted fnr any intervening scrip issue, t Loss, t Maintained 
total 224 per cent, forecast. $ Made public January, 1970. 1; Excluding 
exceptional debits £138,521 (£6,979 credits), a Florins., b Total of 174 
(1BI> per cent, already forecast, c Includes five months of Rough- 
dales. d Includes £46,237 from Coley Metal Group, e Estimated, 
f Forecast maintained interim to be declared in September, g No 
comparable figures, h Includes Gala Cosmetic, i Forecast maintained 
dividend after scrip. 


PRELIMINARY RESULTS 


Company 


Pre-tax 

profil 

Year to <£00U) 


Earnings" 

% 


Dividends" 

% 


scheme is expected to become operative, g Based on 20.- , S.'7i 1 k Based 
on 19/8/71. 2 At suspension. 


Adams Butter 

May l 

218 

(|MJ) 

14.9 

(16.4) 

Id 

U3f) 

AGB Research 

April 30 

sim 

(243) 

52.0 

(37.4) 

31 

(1-Loo) 

\V. G. Allen 

Mar. 31 

316 

1212) 

<24. 5 

ilS.3) 

1.1 i 

(15) 

Ashworth & Stew. 

Feb. 28 

144 

(240) 

10.7 

(24. Si 

15 

19 

(15) 

Assoc. Food 

April 24 

490 

1 — IS 

■>i>.2 

l — > 

(IS) 



200 

(353) 

17.1 

(23.1) 

13 i 

1 13} > 

British Relay 

May i 

804 

(1.068) 

8.2 

(109) 

5 

i9t 

P. C. Cahill 

April 30 

160 

(135) 


(34 Si 

21 

(21l 

P. J. Carroll 

June 30 

1,872 

11,752) 

al.ti 

1 30.0 ) 

2D 

(17) 

Ca woods 

Mar. 31 

2 092 

(1,651) 


1 29.01 

25 

(2211 

Cux sons 

Mar. 2S 

5nj 

(630) 

29.5 

1 33. h ) 

20 

(2Si) 

Dixons Photo. 

May 1 

S2K 

(226) 

45.4 

(36.li 

15 

1 10) 

Alfred Dunhiil 

June 30 

1,766 

(1,480) 

114.2 

lSH.4) 

■ 00 

1435) 

Haiterslcy S(el 

April 3 

1,287 

(618) 

72.0 

(424) 


(35) 

Heywood Williams 
S. Hoffnung. - 

April 30 

216 

C2f5)t 

9.3 

l — ) 

Nil < 

iN'il) 

Mar. 31 

1,209 

(1.020) 

5S.3 

(44.91 

311 

(35) 

Jacksons Bourne 

Mar. 31 

J2t 

(47) 

— - 

1122) 

O 

(15) 

Philip Kunirk 

April 24 

38 

(15) 

1S.0 

(*2) 

15 

15 

la) 

Leadeshall-Stlg. 

Mar. 31 

103 

(138) 

12.51! 

(18.3) 

(15) 

McLeod Russel 

Mar 31 

356 

t I4K) 

S4.7 

(13.1) 

S 

iS) 

Norwest Holst 

Mar. 31 

026 

(1.0121 

4S.4 

(45.8) 

25 

(-3 » 

Olympia 

Mar. 31 

444 

(4091 

34.7 

i3::.o> 

21 

(21 ) 

Peak Trailers 

May 31 

171 

(72) 

25.3 

19.3) 

121 

(5) 

Pifco 

April 30 

455 

(3RS) 

139.5 

(112.5) 

50 

l4.i) 

Raglan Prop. 

Mar. 31 

182 

1154) 

8 7 

(5.1) 

71 

(5) 

Richards Bros. 

Mar. 31 

323 

(280) 

.12.2 

(4 1 .1 1 

274 

(274) 

Southems-Ev a ns 

April 30 

1,104 

l 1057 > 

38.3 

1 2S.St 


(20i 

Steel Group 

Mar. 31 

3.352 

(2,1661 

61.7 

(34 1) 


(221 1 


June 30 

108 

l!)fi> 

20.6 

(17.4) 

20 

1164) 

Ward &- Gotristone 

Mar. 31 

).9D4 

(124D 

42.4 

\24 0) 

2ft 

(15) 

Joseph IVchh 

Mar. 31 

180 

(110) 

43.1 

(12.3) 

171 

(174) 


Offers for sale, placings and introductions 

Unitech: Introduction of 2.69m. lOp Ordinary *hares. also private 
placing of 300.000 8 per cent. Series A Convertible Redeemable 
Cumulative Preference £1 shares at Hop each. 


Scrip Issues 


AGB Research: One-for-ten. 

W. G. Allen and Sons (Tipton): One-for-ten. 

British Relay Wireless and Television: One-f nr- twenty-five. 
Nonvest Holst: One-for-nne. 

Richards Bros, and Sons: One-for-one. 

Soutberns-Evans: One-for-ten. 


Four new Orders on medicines 


FOUR NEW Orders have been 
made by the Department of 
Health and Social Security and 
the Ministry of Agriculture and 
Fisheries concerning surgical 
materials and human and veterin- 
ary medicines. 

The Medicines (Control of 
Substances for Manufacture) 
Order relates to licensing of sub- 
stances of a biological nature 


whose quality and potency depend 
on strict control in manufacture. 
Including testing. 

The Medicines (Surgical 
Materials) Order enables safe- 
guards to be laid down regarding 
safety and quality of surgical 
materials. Both come into effect 
from September 1. 

The Medicines (Exportation of- 
Specified Products for Human 


Use) Order excepts certain medi- 
cinal products for human use in 
relation to their exportation, and 
is made by the Department of 
Health. 

A similar Order entitled Medi- 
cines (Exportation of Specified 
Veterinary Products) has been 
made by the Ministry of Agricul- 
ture. Both come into effect from 
August 8). 


INTERNATIONAL 
OFFSHORE BUYS 
TWO MORE SHIPS 

International Offshore Services 
(U.K.) has increased its Beet of 
seismic vessels to four by the 
purchase of two German ships 
which were specially converted 
for offshore seismic and research 
work. 

Re-named the Lady Christine 
and ' the Lady Isabelle, both 
vessels are working on long-term 
charter with the Compagnie 
Generate Geophysique. 


£3 offer ends 16-week strike 


BY ANDREW HARGRAVE 

THE 16-week strike at Burroughs 
Machines' Cumbernauld - -and 
Strathleven (both Dunbarton- 
shire) factories ended to-day when 
members of the Amalgamated 
Union of Engineering- Workers 
accepted a fresh management 
offer of a £3 a -week rise Imme- 


diately and a further £1.50 a week 
from July, 1972. The agreement 
runs until March, 1973. 

- Work will resume on Monday 
with a labour force drastically cut 
from its pre-strike levels. Em- 
ployment of the two factories of 
about 5.000 16 months ago now 
stands at 2,700. About 500 


GLASGOW. August 20. 

workers were paid off during the 
strike which followed the union's 
rejection of a pay offer of £1.874 
a week to be followed by a similar 
rise next year. 

The condition of reducing the 
offer by any nationally agreed 
pay increase has also been 
dropped. 


LOTUS HAS JULY 
SALES RECORD 

July is generally considered by 
Lotus Cars to be a quiet month 
in terms of sales, due (o the (act 
that the factory is shut for annual 
holiday. However, sales this year 
have recorded the highest ever 
domestic market deliveries for the 
month. 

Lotus has shipped 165 cars, 
which represents a 50 per cent, 
increase on the same period last 
vear and also compares more than 
favourably with the previous 
months of 1971. 


HUME CORPORATION 

LIMITED 

BANKERS 

18 St Swithin's Lana London EC4N 8AH 
Telephone : 01 -623 2881 

for private and 
commercial banking facilities 
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1. A stake in property 4. Unique 100% gi 

2. Expert fund management 5. Life insurance 

3. Up to 8% p.a. as Income 6. Tax advantages 


jarantee f 


1. A stake in property 

Everybody recognises that property can be a first-class investment 

And we believe that every serious long-term investor should have a 
slake in it as part of his total investment “mix’*. 

Consider: 

•Property values as a whole are relatively immune to rapid price 
-fluctuation. 

•Under favourable conditions, properly provides sound, reliable growth. 
Because property values generally reflect increasing prosperity in the 
economy as a whole. 

• Under less favourable conditions, properly prorides an excellent hedge 
against inflation. For values are closely tied to rental income which 
(like other prices) tends to rise in inflationary times. 

•Property rental income - particularly from commercial properties — 
adds extra protection. For rents arc charges on company earnings, and 
so are not wholly dependant on company profitability. 

•Property is always in demand. The supply of available land is rarely 
enough, to meet the demands for quality property in key centres and . 
areas. 

Few private investors, however, have the time, the resources, or the 
expert knowledge needed to in rest in property on (heir own account. 

By taking out nn insurance -policy linked to_\hc Save and Prosper 
Property Fund you can get all the benefits of an investment in property, 
with a unique doublc-yotir-moncy guarantee, valuable life cover 1 , and. 
significant tax advantages. 

The Fund Managers have freedom to invest In all kinds of first-class 
commercial and industrial property, development projects and other forms 
of property. 

The object of the Fund is maximum growth of capital in the long term. 
And capital can grow both from increases io property values and the 
re-investment of all net income from them. . 

2« Expert Fund Management 

The success of such an enterprise is dependent i a no. small. measure upon 
the quality of its management. . . 

Behind, the Save and Prosper Property Fund lie all the resources, 
repute and expertise of the Save and Prosper Group. 

The Skive and Prosper Group is far and away the largest and best known 
group or its kind in Britain, and has been managing money for investors 
since 1934. The Group currently manages funds of £550 million for 700,000 
people. 

The Group has assembled a team of top properly experts for the express 
purpose of mahagme the Fiind. They are assisted by tbe advice of Healey 
& Baker, a long established firm of surveyors who are involved in property 
throughout the U.KL And the Fund is valued regularly by an independent 
firm of valuers - Cluttons, Chartered Surveyors. 

3. Up to 8% p.a. as Income 

One of the key benefits of the Save and Prosper Property Fund for many 
investors is the special Income Facility: 

•You choose the level that suits you besL Either 4 D i, 6”£ or 8?$ per 
year net. 

•It is paid to you with no income tax or capital gains tax liability 
(see “Tax Advantages’*). 

Payments are made half yearly, on 30lh November and 31st May. 

You can take advantage of the Income Facility if your outlay is £1,000 
or more in any one policy. This is how it works. 

The Fund is divided into units, an appropriate number of which are 
allocated to. your policy. The Fund's net income is automatically re- 
invested to increase the value of these units still further. The Income 
Facility is provided by realizing the appropriate number of your units at 
the bid price and, given reasonable growth in property values, payments 
should steadily increase. 

In any event, sufficient units will be realised to ensure that no payment 
will be less than the previous one. 

The table shows the effect of different payment rates, assuming an 
annual growth rale of the unils of 7t°i. 


Remember - these payment rates are not subject to income lax or 
capital gains tax. 

At the 7J % growth rate illustrated, you should note that a policy 
maintains its value with payment rates of 4 •£ and 6 a i net 

At the 8 “a net payment "rate, however, there is some reduction in value. 
The Fund Managers believe that for many older investors this very high 
payment rate may cany advantages that outweigh the reduction in policy 


4. Unique 100% growth guarantee 

A unique guarantee is written into your policy and is guaranteed by the 
resources of Save and Prosper Insurance Limited: that yottr money wilt 
at. least double in value after 20 years. 

But in practice, your money-should do considerably better than that. 
The chart shows how' £1,000 would grow over !0, 15 and 20 years, 
assuming an anniul growth rate in the units of 71 

GROWTH OF £1,000 AT 7*% pJL 

OVER A 10- YEAR PERJODHIH . 'two' 

OVER A 15-YEAR P£R10DHflB 

OVER A 20-YEAR PERIOpBBH ~ . mo 

H.B. The assumed annual growth rair of the units Includes increase In capital value (net cf tax 
on capital gain t) and reinvested net income. 

It is, of course, impossible to forecast growth in unit values with 
complete accuracy, and, of course, property values can fall as well as rise. 
But over any long-term period, we believe the trend will continue to be 
upward, and the assumed 7J% p.a. growth rate shown above may prove 
conservative. • - 

5. Life insurance 

Your Save and Prosper Property Fund single payment policy automatically 
provides you with important life insurance cover. 

This life cover usually grows in value =each year to a maximum of 
twice your original outlay. While, if you are under 30, the minimum 
cover starts at 200"i and remains at that level.' 

The table below details life cover between the ages of 30 and 65. 
If you are over 65, special terms are available on request. 


Age next 
birthday. 

when 
y cm start 

Your life cover 
at the start 
as a ®^ge of 
your outlay 

Your life 
cover 
groTTs 
each year 
by 

To an 
amount 

after 10 
years of 

Up to 
an 

amount 

after 20 
years or 

Up to age 30 

o/ 

200 

O,* 

. o 

9* 

2CH) • 

O." 

200 

31-40 

170 

H 

185 

200 

41-45 

140 

3 

170 

200 

46-55 

no 

4} 

155 

200 

56-65 

100 

5 

150 ’ 

200 


Payment 

Rate 


0 % 4°i 6°' SV a 

Policy- Pay- Policy -Pay- Policy Pay- Policy Pay- 
Value meat Value ment Value meat Value raent 


At Start— 


£1,000 outlay 
— bid value 

£ 

950 

£ 

£ 

950 

£ 

£ 

950 

£ 

£ 

950 

£ 

End of year 1 

1,021 

— 

980 

41 

960 

61 

93 9 

52 

2 

1,097 

— 

1.011 

42 

970 

62 

927 

82 

3 

1,180 

_ 

1,044 

44 

980 

63 

915 

82 

4 

1.268 

— 

1,077 

45 

991 

63 

902 

82 

5 

1,353 

— 

1,112 

46 

1,000 

64 

S SS 

S2 


At the end of 
year 5 

Your policy is 

now worth £1,363 £1,112 £1,000 £SSS 

Andvou have 

received a total of: JMil £21S* £313 • 


£410 


Tfyon take advantage of the Income Facility, the growing life insurance 
cover and the guarantee to double your money over 20 years still apply. 
But both would now relate to ihe number of the remaining units allocated 
to your policy, rather than the number originally allocated. 

6. Tax advantages 

Income Tax and Capital Gains Tax. You have no personal Income tax 
or capital gains fax liability on any money you take out of the Fund. 
The Fund's liability to tut on'its capital gains and income is allowed for 
in the price of units. 

Surtax. The surtux payer has the advantage that there is no liability 
to surtax on the rc-in vested income in the Fund. 

However, if you die or surrender your policy ('wholly, or in part 
through the Income Facility) there could be a surtax assessment on the 
increase in i(s value, depending on your overall tax position at the time. 

- Any surtax liability can normally be minimised by choosing a relatively 
low income year for cashing in. 

Surtax liability is calculated by dividing the profit made by the number 
of years your policy has been in force. The resulting figure is added to 
your income for the year ( that of surrender or death) to determine your 
surtax rate. Surtax at that rate is then payable on your profiL 

A monthly savings plan 

In addition to a single payment policy, you can also invest through a 
Save-Insure-and-Prosper Plan. This is a simple way to buHd up a strong 
stake in the Save and Prosper Property Fund by regular monthly savings. 
With an S-l-P Plan you also get life insurance cover and tax relief. 


How to profit from the Save and Prosper 
Property Fund 

To lake out a single payment policy, simply complete the larger Proposal 
Form and mall it to us with your remittance. 

If you arc interested in regular monthly saving through a Save-Insure- 
and-Prosper Plan, just complete and post the smaller coupon. We will 
send you all the information you need. 

Further details 

Unit Pricing. The Save and Prosper Property Fund is divided into units, 
an appropriate number of which is credited to your policy. All the Fund's 
net income is reinvested to increase the units' \alue. And the unit price - 
which is quoted in the Press - is already adjusted to allow for the Fund’s 
liability to lax on capital gains. This means you always know' exactly 
how much your .savings arc worth. 

Repayment. You can w it hdraw y our single pay merit policy without penalty, 
normally at any time. Tor the full \aluc (bid price) of ihe units credited 
to your policy. Save and Prosper Group has arranged for the Fund to 
borrow sufficient cash to meet any unexpectedly high level of withdrawals 
without, haring io sell properties disad\ am.i’gcously. The cost of this 
facility is paid for out of the Fund. The Company nevertheless, reserves 
the right in the interests of policyholders to postpone repayments to 
them for up to six months in the unlikely exent that this should ever 
prove necessary. 

Charges. An initial charge of S"„ is included in the offer price or units. 
There is also an annual charge of J-",, of the value or your holding. Tbe 
costs of management, valuation and other expenses of die Fund (including 
those or buying and selling properties) are borne by the Fund. 

Detailed Information. An annual report on (he Fund and its property' 
holdings, will be sent out in July each year, beginning July 1972. to ail 
policy holders. 

Price of Units. The price of units will be 101-3p each until 16th September, 
J97I. After that units will be credited at the prevailing offer price. 

Save £nd_P£?s^per^-opertyFund 

{proposal FOR A block capital^leaseT 

I Save and Prosper Property Fund Policy. | 

| To : Save and Prosper Insurance Limited, 4 Great St. Helens, 

I 
I 


London EC3P 3EP Telephone 01-554 8899 Telex 21942 

1. 1 wish to irwest £ In a 


Sava and Prosper Property Fund 
Policy and 1 enclose my cheaua lor 
this amount (not less than £100 
and in multiples or £1), payable to 
Save and Prosper Insurance 
Limited. 

2. Name ot Proposer (in full) 
Mr/Mrs/Mi3S 
First name(s) 


Surname 


6. During the last five years have vou 
received any attention or advice 
from any Doctor? YES/NO. It YES, 
please give details and dalos 


. Are (here any circumstances which 
might affect your eligibility tor life 
assurance? 

STATE YES OR NO If Yes, 

please give details below. 


3. Address. 


Town 


County. 


4. Date Of Birth. 


5. Name and Address of your usual 
doctor 


Postal Code 8. Do you wanl the Income Facility? 

[Minimum Outlay £1.000) STATE 
YES OR NO If Yes, please 


indicate the percentage annua] net 

rate *1 payment: 

«% □ 6% □ «% □ 

(Tick as appropriate) 

DECLARATION TO BE COMPLETED BY PROPOSER 
Idteliete m» beti el ny>jiawl»an» iuid belie I that | a -n inpocd LhoIUi md Ih/d llu* aniwert Io 


..... 1 

eupsllonv whothM' «n biimi hanriwilmn or -oT. .v time and EUmjiirlf and I BQrsa I 

I lhattmnpiojxisjl ,nnl) be the buls ol tnr toMr.'-cIbpliwA'n mu and Sjy« »n-/ Ptoiikt Inwrjnrt • I 
Lin lira, l vonewit is ih« iCamnvir txofcini mnHul Img.-noiirn hom ana rfoc/tw nho at iny time _ 
has ■ jncpdml mr, , oi ucUna inlaimation Irsrr anr IIV a„u< jne» ofllcr to which I have at Bn« tune I 
RMda ■ proDBiil isr life a^Mnancr, and I aulhoilv/ the giving ol tuch inlarnrniion. | 


I 


I * Blfl Interested in regular monlhly investment. Please send me details of the 

I Save-Insure-and-Prosper Plan. I understand this doss not commit na in 
any way. " * 


Signature- 


I 


NAME 

ADDRESS— 


FOR OFFICE USE ONLY 


1 
I 

I 

jsfiVE mm PROSPER DROOP 


218/06X 
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>V\U. STREET -I- OV ERSEAS MARKETS + LATEST PRICES 


Cautious but reaction halted 


BY OUR WALL STREET CORRESPONDENT 

TOE RECENT REACTION, after The economic indicators in- Most Airlines improved, 
uie sharp two day advance, was eluded the report that the rise in added SI} at $34. Pan Am 

halted on Wall Street to-day, when the Consumer Price Index slowed $11} and l/AL ¥1 to ¥37J. 

a slightly firmer tendency deve- in July, compared with June. Sony rallied $ij to $16*. Super- 
loped in further reduced activity. Also, second quarter Cross scope finned to $17£-^-it plans 

'Hie Dow Jones Industrial ^ at ‘Onal Product figures were to boost its prices to compensate 

Average firmed 0.14 to SS0.91. for revised u » ward - for the 10 Per cent, tax on Sony 

a rise of 24.89 on the week, while Among “ Glamours," IBM gained imports It distributes. 

82 to S3Q9, but Polaroid lost SI, 
to $100?. Disney added 81} at 
$107;. 

General Motors were up SS to 
S$3,\ Ford Si to $67} and Chrysler 
Si to $3L 
Oils were mixed. 

Marcor fell $S to $33£ on its 
IS per cent, drop in second 


NEW YORK, August 20. 


the NYSE Al] Common Index, at 
S54.38. was up 10 cents on the 
day and $1.50 on the week. 

volume further decreased 2.3m. 
shares to 11.89m., and had fallen 
steadily from the all-time record 
of 31.72m. of last Monday. 
Caution ahead of foreign cur- 


OTHER MARKETS 

Canada lower 


KLM Weld wood of Canada lost Sli to 
$3 to $ 12 . 

PARIS — Slightly easier on Inter- 
national monetary uncertainty. 

Financials, Constructions, Foods 
and Stores were all lower, Oils 
and Chemicals yielded small 
ground. 

Foreign stocks generally lower. 
Inter nation al Oils weak. 
STOCKHOLM — Well maintained. 
BRUSSELS — Easier on currency 
uncertainties. 

Small gains predominated In 
Foreign Stocks. 

GERMANY — Markets were re- 
sistant. with selective buying 

initial uncertainty 


Indices 

NEW YORK 

DOW JONES AVERAGES 


STANDARD AND POORS 
US. STOCK INDICES 


a* 2S Sr'l ""“■IT 


Allg. . 

M 70.S* 232.W 
13 ... 70.4c Zt II..1? • 

15 ... 70.55(227.02 
17 ... 70.55 1 E2S.ES 

16 ... 70.CC 3i;.£2 
15 ... ee.ea cm.is. 
12 ... *3.£ 213.K7 
II ... 63.86 • 209.25 1 


32(1.91 
u 3u./7 
K36. 17 
E99.it' 
i-Sfc.Sb 

tcW.Cll 

B46-SB 


Trading 

vote met 
000's 


115.31 
1 L3.53 I 

• 1 13.69 j 
114.42| 
lib. 16 , 

. 1L5J32 | 

• 115.1b 
! 112.38 


1971 . • | 

High 71.98 ; 252.79 i 950-B2 1 128.39 

; (f/4, • Oi ; <a</4) | (1971) . 

Law 68.82 | 189.70 j 830.57 1 111.95 | 

i4.lv I (4,11 < 4/1 ■ 1 I3/&I : — 


II.F90 

14.190 

a\«« 

235.790 
51.120 
9.960 
lb, 910 
11,570 


AU£. 20 . 

IS . 

.. IS .. 

17 

.. IS .. 

1.1 . 

]1 

1971 High 
1971 Low 
* 425 Industrials. 


-Industrials t Composite 


106.49 

109.31 

mil 

111.45 
106.92 

105.46 
ll.iJKI 
115.94 
I 

99.73 

'4-l» 

■ 425 


Ctililics and 25 Roils. <1941=10.1 


99.33 
08.16 
33 B0 
99.99 
95.76 
95.69 
96.00 
104.77 

91.15 
<4'1> 
Industrials. 50 


STOCK AND BOND YIELDS 


A OS. IS Aug. 11 Auc. 19 
1970 

Industrial div. yield 

PC 2.91 3.04 n.W 

Pno.Mea rains ratio . IS. 34 17 57 L5.50 
Long-term Con. Bds. 
yield nc 5.01 6.21 7.0? 


* Afl-ume high 995.15 1 9/1/ 66) 
I Ail-ume high 279JSS <7/2/69) 
4f All-time high 163.22 (20/4/65) 
T Excluding bonds. 


MOST ACTIVE STOCKS 


... Canadian Stock Markets closed 

rency market openings on Mon- quarter earnings. Reynolds Metals lower in very light trading yeeter- following 

day. and questions on the short- lost $j tn $20} on its cut quar- day morning. Only Golds, up 0.34 major Chemicals and Electricals 

term difficulties of President terly dividend. on index, and Base Metals, up 0.73, were higher. Banks firm. Volks 

Ninon's new economic policies Sears were up $J to $91} — All- moved against the general trend, wagen also were firm after 

seemed to offset bullish U.S. eco- state Insurance, which is owned Supertest, however, added $2J announcing 1972 price increases. 

nomic indicators released during by Sears, reported first-half earn- at $5fij and Alberta Gas Trunk- AMSTERDAM Most Inter 

the day. ings of 39 ( 33) cents per share. line "A" climbed 51 to $47}. nationals recovered. Shippings 

and Plantations edged higher, but 
local Industrials predominantly 
lower. Banks eased. Investment 
Funds recovered slightly. Insur- 
ances further declined. 

State Loans mixed. 
SWITZERLAND — Slight re- 
covery in quiet dealings. Fin an 
ciaLs narrowly irregular. 

State Bonds maintained. 

Dollar stocks and Dutch Inter- 
nationals narrowly mixed, Ger 
mans generally maintained. 

OSLO — Banks, Industrials and 
Shippings barely steady. 

VIENNA — Very hesitant. 
COPENHAGEN — Steady in fairly 
active trading. 

TOKYO — The market made 
sharp recovery, after four days 
of heavy decline. Volume 230m. 
(340m.) shares. 

The upturn was led by Con 
structions. Dredgings, Electricals, 
and Insurances. 

OkumuragumJ were up Yen 40, 
Wakacfuku Construction Yen 34, 
Daito Kogyo Yen 35. 

Oils were lower, however, fol- 
lowing reports of passible organ- 
isation of petroleum exporting 
countries (OPEC) plans to raise 
crude oil prices in case of foreign 
currency exchange rate adjust- 
ments. 

AUSTRALIA — Mines continued 
to ease with most “ heavyweights ” 
registering year lows during the 
day. Oils also fell but Industrials 
rallied slightly. 

WMC came back 7 cents to 
$3.04 on the industrial dispute at 
the Kambalda Mine. Peko Walls- 
end shed 8 cents to $8.04. Utah 
dropped 20 cents to $3.25 but 
Bougainville rose 10 cents to $2.75 
Queensland Mines fell 50 cents 
to $4.90 and Kathleen Investments 
lost 35 cents to 53.55. Whim Creek 
added 5 cents at $4.50. 

JOHANNESBURG — “ Buffets 
dropped 55 cents to R295 on a 
probable dividend cut Other 
Golds were mixed. Platinums 
higher. Financial Minmg H drifted 
lower. 


IND DIVIDEND YIELD px. 


Aug. 13 


Aug. 6 


Aiu- o 

\m 


3.74 


3.75 


a.40 


N.Y. SE ALL COMMON INDEX 

Dec. 31. 1985=50. 


1911 Pn. Thurs.Wni. lue*. : Hon. 
HigfajLow 


67.78 148.75 54.38 
(28/4 1; (4/1) 


54.28 ' 64.53 ■ &5.Z7 ! 64.67 


RISES AND FALLS 


Issues traded 
1.651 


Up Down 
713 034 


Unchanged 

304 


ISlUiT I , Fn. Tniin. WoL i Tues. Jinn. 


New High*! 35 i 27 
" 41 38 


59 • 76 i 81 
35 : 29 • 17 


AMERICAN SE ALL STOCKS 
AVERAGE 

1ST) 


I n. Thiirn: Wert. ' Tuea.' Man 


Hlghl Low 1 1 

18.89 22.72 25.13 , 25.10 ; 25.17 ; 25.29 i 25.13 
(28/4>'f4;lt : • : 

Volume ■ j [ | . 

WOu'b) 2.760 \ 5.180 | 4.660 ' 6.490 I 8.620 | 


Change 


Oil 


Sony 
Stic I! 

Ocuid Pinal 
Braniff Airways .. 

San la Fo Ind 

Cyprus Mines .... 
Southern Pacific 
American M more 
flood year Tin.- .. 
Japan Fund .. . 


Shares 

Oosins 

on 

traded 

price 

day 

214.400 

161 

+J 

187.100 

AX 



175.500 

151 

— . 

150.000 

12i 

+ 1 

108.600 

SOI 

+ i 

102.300 

38 

-1 

102.100 

45C 

-1 

02.900 

Si 

— 

90.600 

33 

— 

90.300 

101 

+i 


TORONTO 


INDUSTRIAL INDEX 

Closed August 2 

Hlah Low 

Anc. 20 AU=. 19 1971 1971 

173.11 I73.5S 168.74 i2.'II 17X31 l30.Fi 


MONTREAL 

INDUSTRIAL INDEX 

High 

Auc. 20 Aiu. 19 1971 

64.40 ISO. 56 1MC»9 1 20/4 

COMBINED INDEX 

177.99 178.26 165.02 rC0'4l 172.65 122-2) 


Lour 

1971 

178.50 l4a> 


AUSTRALIA 

MELBOURNE YIELD INDICES 

Av'go yield uo A/ 

Aug. | 



Leading totocka 


12 

& 

On Dividends..— 

5.77 1 

5.64 

6.63 

On Knrnlnei 

9.77 ! 

9.62 

9.65 

SYDNEY ALL ORD. INDEX 

rttlj! 20- All*.. J9 

HlgUlCTl : U>« IS7t 

4 £0.44 1460.89 

51BJ1 14/1) 1 JfiO.44 20 3t 

TOKYO 




NEW SE INDEX 



Base =ibo 

January 

4. 1968. 

Aiu:. SO 1 + m — 

Dtv. % 

| Xleld ft 

176.38 + 3.73 

'1.90 

i 3.4 3 



High 


1*4IW I 

IF7J 

209.1B 113/8 > 148.83 /3/1J j 

EUROPE 


flu" 

j PVkv- 

1071 

1671 


20 

, mu 

High 

Low 

Belg*m(“l 

| 

102.64 | 102.95 

106.74 

62.18 

(toll 

Fnuiefl<uj 

76 J 

76.6 

79^ 

74^ 

Germany* 

103.23 ' 103.40 

m 

ft/li 

04 JOS 


1 

(25/2) 

ib/D 

H<dland(»; 

116.4 1 117.3 

128.0 

11. 'LB 

Italy! — — 


1 

(Wl 

(b/lj 

in 

! £0.56 

6009 

43.94 

Sweden (pj 

279.64 i 273.94 

(b/i) 

292.it 

1 ia7i 
245.71 




125(6) 

(b/lj 

Switz'rl "a 

396.0 1 39L6 

412.9 

355.D 

— 


1 

1 LCIrili 

14/ Li 


JOHANNESBURG 


Industrials 
Colds 


Aug. 20 Ann. 19 High 
. 195.1 198.0 212.4 

(9 6> 

. 77.7 78.8 S9J 

719/4> 


Low 
165.8 
*3/1 1 
77.7 
(26/El 


(1985=100.). Source: Rand Daily Malt 


Herman uHUix. t Hose ameunea to 
January 2. 1902. from DecemOer. 195X 
**Swias Bank Corpora dou Index (use IN 
December. 1858. <m Ra«t« 1BD December 
19, 1967. (e) Closed, (m) Base dale 

amended from 1953 to 1961. (o» Adjusted 
now Quoted on boats 1863=100 and no 
looser 1983=106. <p> Base «*«■ December 
29. 1956. (M) New Index Introduced by 
Paris Bonne CommJttee basis 1961=180. 


F.T. CROSSWORD PUZZLE NO. 1,651 

A prize of £3 irill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the cnrciupc. and addressed to the Financial Times, 10, Cannon 
Street. London, BC4P 4BY. Winners and solution will be given 
next Saturday. 

Name 

Address 



ACROSS 

1 Justified hvinc collected (6.3) 
6 Sweet stuff puis Surrey right 
on lop (5i 

9 Someone called to the bar 
near miss (5) 

10 Deprived ol railway unlike 
everybody else i3. 2, 4).. 

11 Complaint over Othello being 
shot in August 16 . 41 

12 What must be done for a 
kick-off (4) 

14 Scotsman quickly gets wind 
' (71 

15 Artisan trained os a singer 
(7) 

17 Travel by tube for experience 
(7) 

19 Station of the cross? (71 

20 Land is cut oft (4) 

22 Fortner monk is not 

allowed ... (3. 2, 5) 

25 ... to pass off about now (91 

26 Only a dope would confuse 
PM with IOU (5) 

27 Material i* dug up the worn: 

way (5) 

28 Horrible fensatlon cnuW 

make u pesi cheer (3. 6) 

DOWN 

1 Caught fish with stick f 5 » 

2 Auction sale-room sending 

one to sleep 14. 2, 3) 

3 Gel mixed up between Lords 
and Wimbledon in London 

(5. 5) 

4 Servant who might walk nut 
(7) 

5 Sailor conies hack with little 
particles of food (7) 


6 In this way the Financial 
Times goes to tender (4) 

7 Animal makes money (5) 

8 Commandeer the services of a 
lot of reporters (5. 4) 

13 People near sewage works are 
likely to be unpopular 
(3. 3, 5) 

14 Grumbled at mum Demc 
subordinate to editor <9) 

16 Fortunate occasion for quality 
broadcast (5, 4) 

18 Work you allowed to be 
borrowed is very rich (7) 

19 Her colt can utter a gleeful 
sound (7) 

21 Bird with its head covered 
<5) 

23 Swindles requiring the right 
amount of current (5) 

24 Papers about in the morning 
(4) 

SOLUTION TO PUZZLE 
NO. 1,650 



SOLUTION AND '.VINNERS OF 
PUZZLE NO. 1,645 
Following arc the winners of 
last Saturday's prize puzzle: — 
Mr. R. G. Xing. 21 Willow 
Tree Road, Altrincham. 
Cheshire. 

Mrs. I. R. Inness. “ The Oaks,” 
24 Gaielands Drive, Bexhill-on- 
Sea. Sussex. 

Mrs. W. E. Wilkes, 20 Burrow 
Hill. Plymstoek, Plymouth, 
Devon PL9 9LE. 



RACING 


A moment of truth 


by DARE WIGAN 


TO-DAY could well • he an Smart Sam In the Leigh Handi- 
important one in the history of cap (2.30); and Pilbara Dust 
the Turf. Certainly, there will be appears to be leniently treated 
a moment of truth when, at J.45, with 7 st 10 lb in the Horley 
or a minute or two later. Nursery Handicap (3.30). 
Crowned Prince, who, at $510,000 At Teesside, where the Wyn- 
f approximately £212.000) fetched yard Fillies Stakes has had to be 
the world record price for a year- divided owing to a superfluity 
ling when sold at last year’s of runners. Division I (2.45) is 
Keeneland Sales, runs for the likely to be won by Pat Rohan's 
first time in the Park Lodge Wijinfi. and Division 2 (5.45) by 
Maiden Stakes at Newmarket. the same trainer's Sunbelle. 

Inevitably, an animal who Renoir Picture, an unlucky filly, 
commanded so vast a sum at the will only have .to reproduce a 
sales, either here or In America, semblance of the form that she 
commands attention, and the showed when runner-up to 
trainer entrusted with the pre- Ndabibi at the Epsom Derby 
paration of the colt or filly con- meeting to be reasonably certain 
cemed is not to-be envied. How- of opening her account by win- 
over, Bernard van Culsem, who ning the Zetland Stakes (4.15). 


trains Crowned Prince, a chest- 
nut colt by Raise .-t Native, and 
a full-brother tn the Kentucky 
Derby winner, Majestic Prince ■ is 
wholly imperturbable. And Lester 
Piqgott, who rides the colt this 
afternoon, is, to say the least, 
unlikely to be overawed by the 
occasion. 

Crowned Prince has done all 
that has been asked of him at 
home, and van Cutsem con- 
sidered it to be a waste of time 
(and money) to send him to 
Newbury last week-end for a 
preliminary gallop. I shall be 
surprised if Croicncd Prince does 
not canter in this afternoon. 

Brei/der's Dream, an attractive 
colt by Tudor Melody, has yet to 
win this season, but his lines 
have been cast in high places. 
He was. admittedly, disappoint- 
ing when finishing a moderate 
fifih behind Ballj/hot at Don- 
castor last month, but the 
distance was probably too far for 


NEWMARKET 
L45 — Crowned Prince 

2.15 — Breeder’s Dream 

3.15— Crigg 

3.45 — Dernier Coup 

4.15— Pentland Firth 

4.45 — Campari , 

HAYDOCK 

1.45 — Rochester 

2.45 — Rock Signal 

3.45 — Shining Heights 

4.45— Linnm*** 

LING FIELD 

UO — March Cavalier 
2J30 — Resource! ul 
3J30 — Pilbara Dust 
4.00 — Prince Consort** 
TEESSIDE 

2.45— Weird! 

4.15 — Renoir Picture* 

5.45— Sunbelle 

BIG ‘WHEEL’ 

FOR PARIS 

A giant oil painting of a railway 


him. and judged on his best form wheel, painted by Mr. Alan Denley. 
be is likely to give the weight a former British Rail locomotive 
to his opponents in the. Free- fireman turned artist, which has 
mason Lodge Handicap (2.15). been on loan display at the 
Pent land Firth, a good type of 

nnit hv Crpnello won well over Claphaoi, London, since March, is 
SL;-,nriT™ here^ at New- t0 Presented to the Paris head- 

courec and distance nere at New quarters of ^ Int emational 

market at the *■** JJJJIJ2}* Union of Railways (UIC) by the 

and looks a reasonable proposi international Association of Trans- 
tion in the Fitzroy House Stakes rt Museums . 

14.15). And Cn'pp. J*'ho has ^ j^jn,, given as a token 
travelled down from Yvetnerby. 0 f appreciation for the interest 
Yorks, will go well in the shown by the UTC in the activities 
Laerange Selling Handicap of railway museums throughout 
{ 3 . 151 . the world. Alan Denley, a Devon- 

At Havdnck. ffoeft Sipnal. with shire man, was bom in 1P36 at 
j. Corr claiming the 5 lb allow- Newton .Abbot where has father 


ance in the 2.45. may be too good 
for Come On Grey, a winner 
of eight races here, six of them 
over "to-day’s distance. Shini/ip 
HeiphtiJ. although he is unlikely 
to emulate the subsequent pei^ 
fo nuances of Tuhjar. who won 
the corresponding event some gress report 
years ago. has shown his ability published 


worked in the foundry of the local 
GWR works. 


ECONOMIC 

DIARY 


National Savings monthly pro- 
for July will be 
to-morrow, and 
to Slav seven furlongs and is the engineering industries deliveries 
probable winner of the Buggins and orders for June on Monday. 
Farm Nursery Handicap (3.45). The TUC general council meeting 
And Lmum. who defeated « to be held Wednesday. Housing 
Tcmplccombe bv two lengths starts and completions and house 
here just over a fortnight ago. is 
a confident selection for the 


Standish Stakes (4.45). 

On a day when bankers are 
few and far between. Prince 
Consnrt in th<» Hasted Stakes 
(4.00) at Linefield is an excep- 
tion for he will surely be ton 
good fnr Hordhe^i? and 3Iel0dy 
Rivfc at the. weights. 

Earlier in the afternoon at 
Lingfield. 3Iarcft Cavalier may 
have the ed?e over Oueniio in 
the Chiddingstnne Stakes (1.30): 
Resourceful is preferred to 


July are expected at the end of 
the week. 


NOTES: Belgian dividends on shown 
alter withholding ux. 

4> F d-;nom. unless otherwise stated. 
T , Yen 5® di-noni. unless otherwise staled, 
n Florins, b Schillings, r Cents, d Divi- 
dend Alter pending rigMx and/or gerlp 
Issue, e Per share. /Francs, g Cross 
div. % /[Assumed dividend after scrip 
and or rights issues, k After local 
taxes, m tax tree, n Francs: Ineludlns 
SSI Unilac dlv. p Net. s Dir. and rleld 
exclude sRceial payment, r Indicated div. 

? Merger pending. * Asked. ♦ Bid. 

Traded, t Seller, u Unofficial trading. 
• Assumed- xr Ex-rights. <3 Share spill. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Invest meal 5 miaium 
22i% 


Stock 


Ana- 

20 


Ann. 

13 


RAILROADS 


Burlington Ntbn 
Crjudhn Ftciiic. 
Cbempeake Ohio. 

Illinois Cen- Ind. 
NorfoUtAWertwn 
PKin Cenml— .- 

K failing.. - 

rixmx Fe Ind™... 
SoathcrnPneafSc- 
■HouthcrnBallway 
[Jake Prclflr : 


64»< 
65 
40i a 

81‘~z 

5'-t 

7t- 

301* 

4538 

86i 8 

60ie 


531c 

647- 

62-'j 

5973 

81l e 

5l e 

773 

BBSs 

4S’-2 

OSH 

605a 


INDUSTRIALS, ETC. 


A VC— . 

Acme llaekeu..... 
AilUreasocrap*; — 

.Vetnn Life & Css. 

Air Preduct,— 
Air Reduction — 
.UcanAlumlntntn 
Allegheny Lnd— 
MitcJ Cbcmlcml.. 

Ailicl UUI« '■ 

Allied Stores 

Allis Chfd triers — 
A.L.C.O.A > 

.Visereds-Hesn «..] 
.Vmer. Airlines—' 
Auer. Brenda.— 
Amer. Breadcsst.. 

Amer. Can 

Amer. Cyenwnw: 
AmerJHome Pnxl[ 
Am. Metal Climax: 

Amer. Motors 

Amer. Smefrinff.. 
Amer. Standard... 


AMF 

- 1 ; 

Ampex _ 



Anaconda— ■ — ' 
Anchor Hoctmg. 
.Vniteoser-Bufch .' 

Anaoa Ste el — | 
Aanen Oil— 
.Ashland Oil . ■ ! 

AtL Bichfleld — 

Am 

Avon Product* 10 Us 


7* : 
57 Si 
58*« 
57 ■ 

54H 
23! 2 ' 
18H 
23 H 
3li fl ' 
20ie ; 
33I Z 
14H 
52jfi 

65 U : 
34=a . 
43 7 r ; 

435, ; 
34 

33is . 
77H ! 
305, 
Bie 
23 

225, , 
38 H j 
67H , 

15 

175, ’ 
35’-2 
49-', 
175? ; 
185s 

211j 

71 

13*a 


Barber Oil 

Beet on Dick— 
Bell & HowelL— . 

Bendix 

UenRuet Com— 
Bethlehem SteeL 
B luck A: Decker.... 

Boelnp. . 

Boise Cascade — ■ 
Borden — — 
Borg Warner— 
R ran lit Airways-. 
Bristol 31 vers S„ 
Brtt. Pet. ADE...; 

D rt*»i way- Hate 
Brockvay Glass.. 
Brunm-lck ...._.. 
Bueyrtu-Krle .... 


5012 
32lg 
481 s 
42 H 
55s 
25 
74 1 2 
155, 
223. 
266b 
285a 
12H 
645s 
X4J? 

42t? 

30 


57* 
38 U 
6670 
54 H 
22 H 
185a 
23i: 
3Iaa 
207a 
325, 
141’ 
52 H 

it- 

44 U 
44 r a 

34: 2 
335? 
77 i e 
31 
Bit 
2258 
23as 
38is 
66H 
15-H 
17*3 
3SH 
50 
175, 

17*b 

215s 

7158 

13--2 

loova 

49*? 

317a 

49 

425a 

57a 

24H 

73*s 

157a 

23ia 

27H 

28H 

12 

643, 

14 

42 

30 


33 3g 

33 

29Sg 

284, 

12>a . 

125* 

24 

24:« 

101? 

101, 

130#s 

131te 

33 te 

331, 

35lg 

35lg 

17 

17 

93> 

9-S 

89“a 

. 90k 

16Tg 

167 3 

5312 

53! S 

74 

75 

15 

14i g 

31 1 a 

31*4 

237g 

235, 


Uulora Watcb.... 

Danker- Kamo..... 

KiirrooRba — 

CPClntern'tlonl 
Campbell Soup- 
Canal Ranriolpb- 
Lapltollndnstrtes 

Carnation — ... 

Carrier A General 
Caterpillar Traca. 

L^lanese 

Cem> 

Certain-Teed—... , 

CeMma- Aircraft ... 

Cbesebr'sh PoDdf 55tg ; 351s 
Chk»Ro Bridge... 118 .1 118 
Chiraler— ..— .| 31 ■ 305? 

Cum. Milm inn : 44 1 44tg 

Cinerama. — J 3Sg ! 3 >2 

Cities Service.....! 42t a 426a 
Citr Investing— 21i s j 21 
Coen-Coia. „ _„.l 104t 2 I 102 

Colgate- Palm | 47 14 I 473, 

Collins Alhmin.J 26 j 26 
LV)lum.BrdeatSy.; 48 1 49ig 

Columbia Piet....- lOlg 1 lDIg 
Qomlmscion £ng.| 65ij j 651a 
Comm. Solvents.- 23 [ 23*2 

Co retrain Satellite, 637a 62l« 

Com wit Oil Hel... 14la 14l s 
Consol Poods—... 4B7j 465a 
Con (mental Can') 38 1 * 375, 

Cnrrtinerrtal OiL., 31 la 301a 

Control Data ! 59 ‘j 60 'h 

Cooper Range.—; 285 b 28>« 

Corning Ginas | 24512 248*4 


Stock 


Aug. 

31 


Ang. 

19 


Cmte. 


Creoes — 

Crowell Collier... 

CRnmZoUerba eb 
CnmmiiM Engine 
Ctatisa- Wrights. 

Dan Industries— 
Deere.—,—. 

Dei monte — 

De! toon. 

DuiuytWah) — , 1071* j 106 Jb 
D lttlenSeacmm 57 57 

Do» Chemicals... 68 , 6813 

Dresser, - 3U; 30' t 

- 1473, i 1463, 

25 


455, 

245? 

10Tg 

31 

495, 

12 

41'-l 

4512 

23 

3isg i 


45ln 

241? 

1050 

31 

SOU 

12U 

425g 

455s 

231, 

323s 


Dupont. 


kaglePichtr.. 

Air lanes .... 

EatfTTrmnK'nr/alt ' 

Eaton 

LM.I 

Ettra. 


KmeryAir Pr'gbt 
Engelhard Mia- 
Eases Inti.—..- 

Etbyl— | 

P.U.C. I 

Factor (Mas).... 
Fairchild Camera' 
Fed. Dep. Stores.' 

Firestone Tire i 

FUnikote . 

Fluor- 

Ford Motor- 

Foremost Uckes.j 
FoxboroCompony: 
Freeport Sulphur; 

Fru^mirf : 

Ftajua Industries 

G-\.C 

GJCJ 1 

Gannett — — ! 

Gen. Amer. Iov-l 
Gen. A mer.Tren*. ■ 

Gen. Cable 1 

Gen. Dynamics— ' 

Gen. Eledrlc 

Gen. Exploration- 
General Foods 
General Mills— 
General Motors.. 
General Signal...' 
Gen. TeL Elect— 

General Tire l 

Gcncscu 

Georgia Pacific— 

Getty Oil 

Gillette — 


10 >4 
625fl | 
40 

35a [ 
251; ' 
721= ; 
31Ss i 

425s I 
21>= 
27), 
37*3 
38 U 1 
45 i, 1 
541; ' 
281= 
245, j 

67J, 
211, ' 
445, ’ 
207 e • 
3758 
23 U 1 
135, 
19U 
62 1, . 

231, ; 
584, . 
2H= . 
231= : 

6o>« ; 

BIS | 

34 ! 

35 

835, | 
69 ij I 

32 1 
26 ; 
B91? I 
527 3 ■ 

82G ; 
41S« 

33 
85a 

33 i 

33 [ 

42 1 

285, 
261; 1 
247 B j 
101, ; 
215g I 
28Ss 1 
281, i 
665, I 
535, , 
45 1 

40 l B 
441= 
257a 


G imbel Bros 

Glen. Aldeo 1 

Gooflrfcb lEJ.I.', 
Goodyear Tire.— 

UouM. — 

Grace W. K_ , 

Grand Onion j 

Gt. At la. Pre.Tea. 

Grt North Iron..! 

Grolier — ‘ 

Guilt Western-) 

GnUOQ 

Halibnrton 

Hun no. M ining ' 

Heinz H. J ! 

Hewlett. Packardi 

Holiday Inns , 

Home&take Mine. 

Honeywell—. 1031= 

Holier ) 581= 

IN A ! 54 U 

I n priTr.il Band—; 56>, 
Inland Steel— j 

ltisilco. —I 

IBM ! 

InU-Cbem. Nnc'r' 

Inrl- Flavor [ 

Lot. Harvester.... 

IntL Holdings.— j 
Inx. Uit2.4Chemj 

IntL Nickel 

Inti. Paper— 

lnt.Tel.ATeL— . 
IntentateStra.— 
lav. Fiuklin^.L.i 
Iowa Beef....— 

Jim Walter. —.1 
Johns Manrille.. 
Johnson Johnson | 
Johnson Serricei 
Jones A lang hlinl 
Joy Manufaetu'gj 
Kaiser Al'mln'ml 
Kaiser lndnstriesl 

Keiser Steel 

KetuteootE ...... 

Kerr McGee - 

Kidde (Walter)... 
Kimberly-Clark.. 

Kinney NaiL..— 

Koppers j 

Krait/» 

Kreape. .— — ...j 
Kroger C-a 


Lemer Store 1 

Libbey Ow. Ford) 
Libby. McNeil _| 
IJgKeuAMyen'B] 


305, 
181, 
309 
25l a 
77 
28 1g 
133g 
18 
31 1 8 
315(1 
58i= 
1419 
10 
265« 
381g 
385 b 
941 S 
297a 
15ia 
691, 

£6Sfl 

13 

285, 

304 

43 

274 

28 

314 

534 

42 

915, 

315, 

48 

49 
83* 

555a 


23>s 

187b 

8159 

40 

34 

&S>= 

72 

311= 

424 

21J 3 

27 Sa 

58 

377a 

46 

54 

284 

24 4 

67 In 

214 

454 

22l a 

374 

23 

144 

185, 

534 

23t= 

565, 

21 

231= 

6018 

9 

341= 
347b 
83 l B 
7C 
314 
26 4 

32 
53in 
824 
415, 
334 

87 B 

324 

33 
425, 
294 
254 
244 
104 
214 
284 
27Ta 
671= 
544 
45 
4H, 
447 8 
254 

1024 

SB4 

544 

664 

30 lg 
174 

307 

255, 

771= 

273, 

137g 

174 

31 
324 
574 
144 
10 

25 lg 
394 
38i B 
944 
294 

154 
584 
264 
127 b 
294 
304 
414 
265, 
284 
31Sb 
333, 
417a 
925s 
313 4 
47 . 
494 
84' 
52 ie 


Stock 


Anc. 

20 


Aire. 

19 


Une-fmco-Veht' I4»s i 
Litton Indus. —.1 264 • 
Lndthoerf Alter-! ) 
Lund Star Cent... 294 
Louisiana Land..., 464 
Lubrlaol.— 1054. 
Lucky Stores...... 394 ! 

L'fcw-rounKtrtwn 85n 

MCA— 

Mncy K. &. 

UagiuiTax. 


245, 

415a 

514 

35b 

335s 

34in 


Marathon OIL.. 

Mtvcor m itlsliml 
Marshall Field.. 

May Dept. Stews! 45b 
McDermott——. 42 
UcDooneUDoac.: 29^8 
McGrow. Hill— ! 194 
Mcmorex ] 37b 

Merck i 1047 q 

Merrill Lfodi — 39 

UQU ! 215fl 

Minn. Mini MfC- 1 121 

Mot'll Oil -| 485* 

Monsanto——; 
Motorola— — — • 


Murphy OiL— 1 
Nukxi CbesnieaL.' 

Nabisco 

National Can. ... 
Natl. Cash 
Nat. Dut Ulm—. 
National Lead. ... 
SUM. Servkso IntL! 
Nntinnal SteeL..- 
Natomaa G oiled. 
Ncpruue UeUr— 
Sew Kneland Tel; 
NlafiBna Shore.—' 

N.<VxnorBockwell| 
Nthweet Airline.! 
Occidental Pet roll 
Ojjilw lUatber— ; 

Olin i 

Utls Klcvaur^.— i 
Owoiu^CortilnA - 
Owonn-I llinnts _ 
PPG Indostrles. 
IbcCoHt Prop— 
PanAraWocid Air 
Parker Hannifin.. 
Penney J. C. — 
P wimra l United. 
Peoples Drug— 
1‘epsteo........— 

Precamoii.....^— 

Perkin- Klzner 

Pfizer i 

PbapaDod^e.— — I 

rhiUpMorris ! 

Phillips Petrol' mi 
PUIsburv...— ■; 
FltneyBowes j 


454 
844 ! 
34b ; 
634 I 
49b - 
24l a I 
42 1 

15 j 
185, I 
254 1 
4QSi) 1 

804 . 
174 I 

34i a : 

165a ' 

28te ' 

277a ; 
157a ' 
354 : 
194 ! 
42 . 

48 

53*. 1 
39 I 
4 1 

114 1 
43b : 
684 
29 
244 
67 
131= 
50 b 

45 

384 • 
37b i 
67 

315a ' 
484 
2658 I 
45b [ 
24 ; 


Ptuston 

Pleswv LtdADU.] _ . 

Polaroid 1085, 

ProctorGamble...! 694 I 
Pullinu.„,M.....j 637a i 

Pnrex...— .... I 181- 1 

QuakerOaian _l 434 

UCA I 35 b 

l(aytheon_ J 364 ‘ 

Hepubllc SoeeL...> 25 4 
Uevlou —..—...I 637g 
Beynolda UetalaJ 204 
KeynoldsHJ Imi.| 624a 


14b 

26 

94 

29b 

47 

1044 

384 

Bh 

8358 

41b 

503, 

354 

34b 

345a 

45b 

415, 

295ft 

194 

36 

103b 
394 
21V} 
1204 
48b 
45 -'a 
844 

34b 

521, 

494 

234 

41b 

16t, 

184 

265a 

41 

80b 

174 

34 sg 

164 

2Baa 

28 

isr a 

33 
191- 
414 
467g 
53: a 
38 T a 
4 

11 5c 

43 b 
67b 
285a' 
24 
56 b 
t3l* 
405b 

45 

38 

37b 

66b 

314 

491g 

26b 

447g 

21g 

110 

695a 

54 

184 

44 
354 
384 
251r 
654 
21 
625s 


Rteb-Merrell — ...| 
Rom Selection T.1 
Kofam A Ham — .! 

Knyai Dutch 

Hum Toga...—.... 
Safeway Stores...! 
St. Joe Ml aerate. 
St. Jtepis Phper... j 

.Saxon lud — | 

Scbllix Brewing.. 
Scblumbreger.. 
Scott Paper.—. 

ScoviU Mfc > 

Srerle (G.D.l- 
Scan Itoobuck— J 

Sedoo 

Shell Oil — 

Shell Transport™- 

Signal 
Slgaode — — ... 
Simplldm Pat... 
Singer...— 
Skellv Oil...—... 

Smith Kline. 

Solllroii..— 

Sonthdonrn 
Sperry Hutch.— 

Sperry Baud 

Squibb...— _■ 

Standard Brando. 
SttLOllCaliiornla 
Std. Oil Indiana. 
•Stand. O0 
Stand. OU Ohio 
StaoS. Chemical. 


68 i 675, 
570 1 6 

109*, ! 110 
394 i 394 
205a 1 20i a 
345, ! 34b 
254 1 25 
333, i 344 


225, 

94 

104»b 

18b 

454 

69 
913, 

387a 
43 b 
37b 

187 g 
52 7 S 
146 
70b 
48 b 

54 ^ j 

13b 

415, 

43 

3l5g 

793, 

445, 

52 

635, 

70 
86b 
427g 


23 

95 

140 

185a 

45 

687g 

90Se 

385, 

43 b 
37 b 

194 
52 4 
1463, 
705, 
481, 
543s 
133, 
405fl 
427 a 

31b 

801, 

44 ie 
52 
64 
704 
877a 
43 


Stock 


23 


A tig. 
17 


^teritnjr Drugs.. 

46 

45 

sturtitekar 

B81- 

59 

Son Oil — 

64*1 

64 -d 

Sumistmnd. , m „ 

27ta 

Z7te- 

Swift ... — 

> 40*4 

41*i 

I Svntmr 1 674ft 

68i fl 

T.H.W 

35H 

35 

Terimieotor. 

25<H 

24.7: 

Tektronix - 

37 

36-, 

Tetedyiw ...... 

23 

?33* 

Telex 

14fte 

I4i.' 

Ten nece. 

27 

26sp 



321] 

31#* 

Texas GoU Snlph 

16lj 

16 

Tc»s lost to 

U2U 

11313 

Time.. 

5314 

52 aft 

Time* Mirror-- 

> 46U 

465ft 

Timken.... ..... . 

39ta 

39 

Trane.——. 

i 65i, 

«4 r. 

Traiunuerica.... 

! J-a 

IT* 

i Trans. World ,\in 29 N 

29 

Travelers 

i 36: a 

36lfl 

2»h Osnt. FWc— 

10i« 

lQlfi 

UAL- 

375, 

37i« 

L'SM 

ie 

15*i 

UAUCO 

1 25 ti 

261p 

L'uUcvnr Ltd— 

32 

32 

Unilever X.V 

«»4 

331, 

Union Carbide... 

1 44 », 

44*, 

Union Dtl CalU. 

337b 

S4i 2 

L' uiroval.— ...— 

S3 

2£Si 

Unite,! Aircraft. 

335, 

34 

United lirntKl*. ... 

131. 


U^S. Freight.—.. 

28T S 

29 

U.5i* 

66*4 

651; 

U.S. Stew 

25 i a 

26 -.i 

L'Ji Smelt. Kd.. 

: 241^ 

24i 3 

Uji. Seta. 

1 504r 

30 Ja 

UuUvnrd OiL... 

181b 

17t8 

I Unlvcratty Cmnp! 27 1, 

27 1, 

1 l/tafa LW 

1 62 

62 

I Walgreen—.—.. 

241b. 

24 

I Warner- JteunbertJ 72 

72 

Wells Fhrgo ..... 

40b, 

40* 

Utoungii 'seKlec. 

91ij 

92 

U esiTaeu— 

18*6 

18 

71 eyerhoctuer... 

51 

507a 

M hlrlpni]l 

91 *, 

92 

11 bite lVhu. Ind 

27te 

£71/1 

vv 111 Kihi - 

39 Ip 

39lft 

Wool worth.— 

401. 

491, 

Vurox— 

1171, 

1161; 

Itepata .Vihikm.. 


32 

Zeulth tadio..: 

481b 

49i e 

| PUBLIC UTILITIES | 

Allegheny Pwrer 

2Hb 

21*, 

Amw.lilec 1 Po«-’r 

27 ia 

275ft 

Amer. Nat. Gox... 

365b 

36 

Amer. TeL & TeL 

43Sh 

4312 

Unit. Gtu Klee. ... 

30 Ip 

30 

Brasoui ............. 

I7r a 

18 

Central S.W 

43 

44 

Columbia Gas..... 

355* 

35i a 

Coni' w' ItbKdteou 

35lft 

35#, 

Con. KJiwrti.N'.l. 

253ft 

25* 

Cunul Nat. Gas- 

201/, 

2Bij 

-Cnuaumm Fbtnx 

30 

293a 

1 LVmiiUfits* Telu.; 

aii-i 

1 Detroit Edison.... 

20 

19-ft 

1 Kl Faso Nai. Unm IB 

18 U 

Flunda Power 

44 

44 

Ueu. Public Util. 

22'.' 

Z2i,n 

Grej'huund 

24;, 

24 v 

Ininl, Utilities... 


38 

L*>ng Intend Lie.. 

22 3, 

221? 

New Kngtand H. 


32->i 

Nngara Mohawk 

161ft 

I5i-, 

North Nat. ires... 

49 U 

501b 

Ntht). Sinlea Pwr 

25Jb 

254,, 

■ ihui Etiiitxi. 

23 

23 -a 

Pndfie Gas.- 

29*, 

29ift 

Pnc. LiglitlugCu. 

24 i R 

241, 

Pac. Fwr. A Ll— 

25i* 

251, 

Penn Power A Li. 

22. 'a 

23 

People's tires 

331* 

34lft 

Plillailelphb Elec 

223ft 

221* 

Pntonuio Elec..... 

iei : 

15Ih 

PuU-berv. Elec... 

271, 

27i* 

Southern Cal. Ed. 

30ip 

501, 

Southern 

21 

21 

sibu.NaL Oh.... 

48 

477s 

Texas Utilities.... 

58 *, 

594b 

United Curji. 

8te 

8M 

UGl 

S07 fl 

21 

Virginia Blec 

193a 

19sn 

Vloolem Unkni... 

41 ! 

41 

U iscenain Klee... 

21>« 

site 

TRUSTS, BANKS & BONDS 


,xprc«f 
Atner. S. A. lnv_. 
Bank America CP. 
Hankers lr. N.l.l 
Chaac Manhattan! 
Chemical BL. KYI 
Cileh 3% 1993 ! 


465a 

63s* 

5l7fi 

49 

54 

47b 


118 
465e 
63b 
525a 
49b 
535a 
147 b 



•v ‘ 



.'b 

if:'T 

lllriilniil *lhnr: - ■ 

ifi-72 

*3.71 

l«l Vftl. Ifc.ali.ll . 

oL- 

. tsi. 

Krt.NM.1 ilt l'|,' 

.*4 : 

c4;-; 

Him lln»>»'r. 

I 

31 , 

Marlin' Mnllall.l 

i" ^ ' + 

aiv 

Morgan .1 P 

Pj.fl 

b2.- 

V/vIl/xisi Hawi- 

*r -. 

. v 

Item 31 I+i-/ . . 


Thd-, 

ft,. Cunt in. ■! tint . 



I\>. Daneiur -— 

32 -v 

J2** 

U.s. +/ ilnv in ll» .. 

4 til 

4 61 

I'.3.ina» Si ilil’ii 

iyi ; . 

sto* 

U.S.Ttmw.CMU.-- 

,80-; 

■fcTV* 



(841; 

Wmith llumitj 

3J-, 

.‘ii. 

Hurkl-wule S.i- 

41st 

. 411, 


TORONTO 


Stivft 


-In.-. 

!H 

HP ■>,! A 

7 on 

6 SS 

Boro ’ 

2 on 

j on 

Odgarv I'rarr - • 

il,:. 

T.'fi'i 

Can. Miliar Oil ..1 

45 

44i, 

Unniar A ftlTrlwv . 1 

21 

21 

t'cilVral 'del M10...1 

15:* 

lO 

tiouulini.i 

2d-', 

L'2I, 

Uunsuuier lift-* - 

20 

-i»T, 

; UrnUifti Uimw - 

a. —a ’ 

24 

1 Dint, aragnum ... 

w.T : i ■ 

651, 




Dtxiw I'rirulruni' 

0T14 J 

571; 

j Fakunh'ge.N ickei 

Ult, 

Hit!, 

Fi'lU Miller I'nii. 

r.b ■■ .- . 

yj 

(IlMItVcIl'ivkiiilt- 

;9 Oj 

td.Ou 

fit. Plain Dee 

54 

.*41, 

Ui,ll Oil Caiuute.-'. 

25 

Jht, 

Holliusrr... 

301# : 


HuninOil *A*.^...' 

54... 


Huiterm llav *lng 

221, ' 

23t« 


4ui, ■ 

46:, 

I.A.C 

15 : - 

id'-.- 

Iraietnl Oil 

Sfl-' 1 ; ■ 

28.* 

1 ndul Canada. ■ 

*-j 

97 H 

In In, id Nsi. ll»K.' 

13 

15 

Lanr'niFm. Ul’n.' 

M - -, ■ 

8 '4 

Iftihlaw C-im.'-U"- 

6 

S7 a . 

SIaftfte\-Fergii*.ii 

1C>P . 

1U>, 

MelotVT" Plflllr 

,P5 

Kb 

M.»irv Curjm 

a5’- 

35 1, 

, MT-S Int.SM'rrlivs 

5.90 

5.80 

NlTNIMlM Millar. 



, N'tluniAHcnite. 

157.. . 

157* 

l'aeidu lteixiilfum 

a4i, 

35*, 

Itettiiii 

Place lift" * 0,1.. 

191, 

1 , - p 4 

20 

1 20 

I'birer Ih+'li'ifftit , 

27'i 1 


I'uwur Unrix+n, 'll 

48/ 

4.80 

Itincer Oil C'mU 

15 i- 

13*, 

15. 1 

iS 3 * 

375* 

Shell L^nnJa .' 

>.1 

SluTTItla. Mllie.i. 

15 

15 

3lM|i Bud (nil., 
leufl' Ullft'lii 

2.08 . 
33-i 

2.13 

Site 

Ti'roniii th'in.hk. 

25'. ■ ' 

25*, 

TransCren I'ivt-Lii 

341; 

541, 

L mns. Muuiil Oil. 

237„ 

24 

UuHHl tl+r 

14., 

151. 

t : ni|..'«1 iWi'ii.'l''- 

14-. 

il4ii 

irciiCiad Tran •. 

16 

2=7, 

WcM.rei in#.. 'H'. 

17': 

177, 

MONTREAL 

- 


Stock 


All-. 

30 


An* 

l:, 


,\ hi lit). I'ai-t 7 

Alcan Aluminium 1B\- 

Vlg->ninSi« , i , l 1--', 

.VJjCHlo*. 3J'r 

U>mk «>1 M.utlnul 15. ;• 
lliU>V.il Nm'.JkMl . j -6' 1 ; 

Hell lei. |Uu*iil- 45\ 

IVtrater PhiM/r.... t3 65 

Itat-caii I lb!) 

lirincu 1 5 <r, 

CatiniU t VtiivRl..) 43 1- 
Can. Htvuvraab..'. 6 •„ 
Cnn.liii|i.HkCuui. 23 !g 
Can. InJiibUie-.. 113 
Chiu llwilk- Illy.; 62 
C«nw. Hal liur.-,.... 1*1 ■ 

Uointuk/ii Bridnc 25 
Lunntitr ' 12 1 . 

Dii|uut lid 

HauKerSld.Can. ,2.60 
llihlifun'/ llnv— -• 16 'i 
I ly»* 

Internal 'l Nickel! ali. 
lul ‘lir'v PI, k- I ft in-! t2S ' 1 
Vle*mUl'ulil.«sU-i: 23 1., 

I'nvv I 77^ 

K.«.vhI Jtk. Crtn.| 27 
liVnill Tna.1 35b 

Slmpbou 20', 

Mivl ul UllMita ..[ 24^; 
lrl/cc 1 1.6U 


6.', 
1S5, 
121 , 
7531s 
16 
26», 
451-. 
(3.70 
10J, 
tSlj 
43 1 ; 
6:,' 
24b 
713 
62b 
HSg 
255, 
13 

1 1UM 

12.50 

1658 

191, 

»«• 

Ti 

27b 

l34b 

20b 

247, 

1.60 


Walker llirern....; 35b 55’. 

a Asked. * Assented. tJU 

4 Traded, a New stock. 


GERMANY 


Aug. 20 


Price | + or ' Dir. 


Dm 


- I * 


YU 

% 


91 — I 6 

186.9— 0.8 ■ 16 
380 -1 12 

149 : J. 3 - 

IO! 


177 -2 
135.1—0.4 


133 

357 

308 

252 

114 

366 


! : i6 


320 

280 

278 


flfcFed. Loan (1977 

A. E.G. Dm. (50)... 

AliiatuVrs UmSO! 

Audi NSC (DniSO) 

B. 3LW. (DraBO)...; 
JiadAnilinfDtnSO) 

Haver (Dm SO, 

HayHypo'n Dm5>, 

Bay Vetah" kDin60| 

Cuinraerzbnb D60| 

Con tGum mil D50) 

Dalmlor (DmS0)..i 
Deguraa (Dm50)„j 7322 
UeirmR. (Dmb0)_.[ 178 
Ueuurb Bk DmfiOi 
Dreadn'r BkDmfiOi 
Dyk'rZ'mt DmhOj 
Gels' nkB'rgDmfiOi 
Gla'stoff iDni50j.)| 
G'tehttn'RtDmM)' 

Hapag Lloyd 50... 

Harpenen Dm 150, ' 

EUwchst i Dm SO, , 

B peach (Dni50,...; 

HVn O’ be Ural 00. 
i.G. Far bem.l nlre,). 

Karstarir (DmaOj.. 

Jinulbiif (Dm 60,-! 
KJix'knerlDmlOO, 

Kl>xk (H.)(Dm50)' fl30 .— 1 
Kr'ra Malle, D100. 715 <+5 

Krupp (Dm 100)...'. 136 | 

Kundenkr (Dm 60, 385 +4.G 

Liqde iDmfiOi. ; 235.1 +0.1 

It urenbrau ... ...; 2. 900, 

Untbansa (£0, 70 | + 1.5 

U^.N. (DmH)...! 181 >-*2.8 
U'esmaim Dm 100: 155.61—0.5 
Uetallge»'Dm6Cn. 355 \—1 

31 unrfa Rck Dm5Q. 429 j+14 

N'ed'nmin DraSO 1 f 109.5. 

Preussagi Dm 100)i 135.8—1.2 

KbidnntahlDralOO 76 

Hh Were.fi! (DndiO) U89.S + 0.5 
S'edetrrtliDralOO 141.1 : -0.9 
Schnnnj, iDrn 6O1 462.1+1.1 

SchuItfaiea(Dm50/| 7399 i+6 
Siemens (Din 60 ,.l 207 !— 1 
Surteuckm^D mbuil 
Thy'nHte (DmbOjI 
Vercuublc lUmnilll 


i + 5 
1+2 
;+2 
.+1 
-1 
1 + 2 
+0.5 
1 + 3 

r + 2 
:+2 

101.4- 0.6 
1250 .+2 

166 -a 

106.8 +0.3 
327 -1 

158.8 -0.5 
64.8+0.3 

100 

3.1 

365 —1.5 
266.5 +2 

121.5— 0.5 


22 

20 

17 

12 

1*17 

! 20 
, 16 
! 18 
I 18 
14 
B 

13 

14 
10 

9 

20 

*12 


Volksnare‘aDmr<i| 

lVinterahaUDmw 

'/■imsikPii'-lDm W3). 


266 

73 

282 

160.81 

130 

198 


+ 1 
+0.5 


6.6 

4.8 
1.5 

&3 

8.1 

6.0 

2.8 

3.2 

3.4 

5.1 

2.3 

3.1 

4.5 
2.8 

3.2 

2.5 
3.9 
5t2 

4.2 

4.7 

2.7 

7.7 


PARIS 


Aug. 20 


Price* 

Fra. 


uU‘fiTd. 


+ or l£L v i 
— | Frs. . 


* 


20 
20 
12 
16 
16.1 
10 
20 

17 
20 

5 

18 
12 
19 
18 

6 
7 
5 

16 1 4.2 
10 


2.7 

3.8 

4.9 
6.1 

2.5 
7.3 

2.6 
3.6 
0.7 

3.6 

5.0 

7.7 
2.6 

2.1 

2.7 
5.2 
6.6 


■20 
20 
16 
18 
14 
18 

+ 0.4! IBai 6.1 

I1B.B 7.6 

| 20 1 5.0 


2.2 

2.6 

5.9 

3.4 

9.6 

3-2 


AMSTERDAM 


Aug. 20 


Price 

% 


[ + or j Die. jjflil, 

- { * f * 


AK/.O IFL20) [Fla BO 2J+0.7 

AlBPHiem^Bli.Ned Flu 275i — 4 
Am*t. Ki*. (Fl.aijlFU 63.2J— 0.3 
Van Berkel'* Pat-i 169 ^1 

UijeoJuirf..— 1 449.51 + 2.5 

BukaWoEtni(FnOrFl,89 i + 0.3 
Gist.BrocadeoiFIO.Fte 71 1—1.6 

ttemhrolntl (PSO).FIs 87 -8J 

HeijmAI’htiiFI.20 Fla 1B0.Z-O.3 

Ueineken* (FL36iiFte24B.0|— 

BeUaud Fund..... I 635 |— 3 
Hnppnren i.FI20)-|Fl* 69.91—0.5 

H,nte.Doog'ls35c. lC81B.fi 1 — 

K.L.U. Flill7 i + 3.5 

Inter MullertF20llP1s55.1|— 1.1 
Narden Che/FUh.jFla 66 
-Vat. NedlnaVncc FIs 63.3 
Neil. lllil. BklFbO'lFIs 114 

XEFO (FIs50) I FIs 65 

XljrerT. Cate— — 1 70.4| 

OCEtFlZOi _... Fla 191 

Van Gmnoeren ...I 261 
Pbilif«<FiIOj jFle39.7| 

Rijn Scheld ! 183 (+2.9 

I(pI«cp iTIb^O).... I Pis 233.71 +1.6 
Bolincp (Fte.Wl-.-JFh! 1E9.5I + 1-1 
KoyaiDutclnFiai Fte 167-l[ +0.B 
TokynCapHIgM S l< Ua£ 1 7 J +0-5 
l'niierer(FlB.2Q'..lFte 116 + 1.8 
(/(tlteo (FlsJOj....'Fli 129 1+0.8 
Caleurop -|FIb 70 1 



OSLO 


Aur. S3 


Price 

Kroner 


4-or‘jbiv Hid. 

Kr- I * 


1231 7.6 
8 I 7.0 

7 I 5.3 

8 j 6.3 
_i 50 3.3 

'brtebplccrKrlQO! f387.6| J 12 J 3.1 


Am'nk'linjeKrUXlj tl65 

Bwjj'nftPnvKH(»>! fll4.5> 

Berj{. Damp-KrlCOi tl32.5|+2.5 
Uarregaarrl Kr.lOOj 5 128 
UniuiRnnril KrteOj' ;3.300 


Credilhank Krl00| $134 
Dai (rum KrlOQO, I2,750| 

Klkeiu .US KtW >270 

Folium KH0CN Tll7.S( ■ 

HuMund KrIOOi *267.5: 

KiMonm KriOO; *760 +10 
KredlilniiiwKrlCO, *141 I.. 

AnrskHyd'ohjiSi'j «l.ll5) 

OrldaGnibe tvrWW 1660 t 

3torebnt>d KrlOol (347.81+5 


-1 j 9 I 6.7 
200 f 7.3 

Si! 3.2 
I e ! 5.1 
; 8 3-0 
h 1001 13.2 
10 I 7.1 

10.8; 1.0 

13 1.8, 
8 I 3.3 1 


Rentes 5+ pc 1992.. { 

Air Liquids r 

Aquitaine '• 

BanquelnrLChlaei ■ 
Begtain. 


171^,— 0.9 l 3.5 : 3.0 
402.1-4.9 10.23 2.6 
6B7 1+3 >13.64. 2.1 

306 1-0.2 | 9.09 2.9 
165 1+4.9 I 7.39i 4.4 


Bounds Sriucbom 1,222 ! — 3 21-59, 1.8 
Charter Cotu<.....T; 32.75-1.55 c32 ; 3.2 
Chs/Reura Reuatei 215 j — 0.1 19.091 4.2 
Clmehis Intarge- 211.1 -2.9 ,10.621 5.1 

Cirrron 96.3 -1.8 

Cie Fr. Petrole....: 236.6: + 1.5 
Cie Gen. d'Elect-j 452 :— 3 

Cc'pagnlediiNord 48.05 

Cr>ns- (iol dPl K(26p| 31 J— 1.5 

Credit Fancier 1 398 + 1 


6.60 2.6 
lfijfi 3.4 
2.64. 5.B 
,028.2' 3.1 
fl7.04’ 4.3 
1/280, 3.8 
7.B6 5.8 


De Beers Df. (26p. 2B.5 — 0.45] 

Denalne Laagwy) 138-1:— 1 

Dunlop- 86.51 : 3.41: 4.0 

Esso Standard— . 145 +3 14.54(3.1 

Gal. lafayetto .... 155.2—O.B! — 

Le Nickef. 158.5 -1.4 I 6.581 4.2 

L'Oreai 1,660 t-3 1I8.I8) 1.1 

Machines Bull .... 88.5+2.4 1 — 

Micbellu ■■B".— . 1,261 -26 15.34 1.3 

Paribas 231 ) 19.67 4.2 

Pechlney 160.2;-0.9 1 9.09 1 5.7 

Peugeot fPrs. 70). 263.2 -3.3 - 7.9S 3.0 

Priniemps 155.5 —1.4 1 -1.90 1.3 

Red onto 405 | + 3.8f90.9 2.3 

Rhone P-jolenc.... 206 I — 0.1|9.66| 4.7 

H-T^. (2f*pl 31.1!— O.T5 p24 / 2.6 

Kmal Dutch P1.2S« ' 229.11—0.9 Iy35* , 4^ 

Saint Gobaln f *” " “ ' * **■ M = 

S belli Bearer Mffin] 

Sac. Xal- ii'inv... 

Suer. 

Thom psou — CF8 .! 

Thomson Houston] 

Cgine Kuhl muon. 

Colon Corp. (6Ic)- 
Cal nor 1 

WenddSkieliir i 


MILAN 


Aue. 6 


I'niM 

Litre 




Div. I 
I An I 


Alitalia Prir.—. 
A NIG — 
Bastog j.-l ----, -- 
Breda—— 
Butro - r „ rn , 
UantonL— _ 
01GA 


Oalinlno,. 
Kite. 

Ft 


Do. Prhr-» 

Flnsidarl 

(Jen. Jmob._ 
□t 


138 .—0.8 ' 6.36- 4.6 
54.B'-0.2 ■ 59 : 3.6 
344 | + 8 [ptASa. 4.2 
307 i-2 I 11.5, 3.8 
105.2'— 0.8 I 2.841 2.7 
12 U, -0.4 4.54| 3.7 

180 , ,10-23 6.7 

25.95-— O.8B .7 19 2| 3.6 

99.0SM.a5j 6.82) 6.9 
69.91—1.1 I 7.9511.7 


BRUSSELS 


Aug 3) 


Price 

Frs 


+ ar 


Dir. 

Fr. 

Net 


Detie Unifee. 

A-C.B.C 1 

.Vetoed i«.«85 

Bsnquede Bnrz...|2.56t3 

Beige Aide. 1 348 

Clmestvin Briq.|2.055 
Cm , kerilOuetvc...ll.284 
K.B.E.b 12,670 


98.201 _.! 

594 


1-65 i400 
1—10 |120 
+8 1- 
' + 5 1110 
:_22 ivl60, 
+ 6 160 


245 

1248 

90 

120 

185 

220 

80 


Bspcrenee Con™...i 1.880 ; ii/I25i 

tliaoe Kcech ...i4.070 ' + 60 ,245 

Hnhokea ,4.920 . + 40 248 , 

■ anoistkm 12,260 |— 10 1 90 | 

[mermm 1.990 | 

Kredietbeak 6.640 1+30 

Lb Koval Beige ...'4.880 !. 

Lambert L'md....' 1,860 . + 5 

Petn.rina 14.000 1105 

Photo Geraert .. Jl.860 ».+ 10 J 60 

Fit#,* FreuM (7.180 1 + 20 1275 

Sine- Generate 13.825 1-1001675 

isc. Gan. Banque l £.97S . '+ 5 1120 

iSolfina '9.700 '+170460 

iSnlray 'A' -[2.870 ' + 10 -1135 

Colon Chlra’que. ,2.410 i + 5 130 

On. Min. (1/ 10( Ii).] 1,8 15 —20 j 95 
Vlellle. MnaUKiie. 5.060 ‘—20 ;2SO 
Wspno lits 734 +4 -30 


4.1 

6.7 

8.9 
A. 7 

5.4 

12.5 

5.6 

6.6 
6.0 

5.1 

4.0 

6.0 

2.8 

4.5 

4.3 

2.6 

3.2 
3.5 

4.9 

4.4 

4.8 

5.8 

5.2 
5.2 

5.5 
4.1 


SWITZERLAND 


Aug. 30 


Price 

Frs. 


■J* nr 


Alum. B ea r er I 2, 170! +45 

Bally Hnlduuc....:: ' 960 + 20 

Brown Boren ■A’l 1,0901 + 25 
CLBA.GEIGY.Brj 2.600 + 50 
Do. Do. Br Pari 2,3001 + 30 
Do. Do. Jtec. — 

Credit Subre 

Fischer ArLer M .„. 

Foma (N.P.V.I... 
Gr’pdAIVelPlOOl 


1.5201 + 30 
3.406) + 5 
1.21CN + 10 
tlOo +0.5 
1.025+25 


Dlv'YId- 
% I % 


18 
10 \ 
■ 10 ; 
22 
22 
22 
16 
«12 1 
2.40/ 
12) 


HofTrei'n Gannas..' 186000 + IDOOj 100fl 


Land isftG y ( F20U)] 

Lota, 1 

Nestle Bearer 

Do. Beg 

Sander <F. 25C'l... 
.Suiter (Artmn).... 
Sou. Inter. Pirelli 
StrtesairtBfiiF3Mj 
Snrui Bank Cnrp. 
Un.Bankoi Stritrj 
Zurich Insiinuire 


1.5701-10 

2.030 

3.0201 + 25 
1.775+10 
4.140+90 
1,400! +30 
2201—2 


580 

3.510 

3.950, 


t4.300j | 


+ 3 
+ 10 
+ 30 


12 
9 ; 

iafiG-Sl 
068.3: 
26 
50 
12 / 
8.6| 
16 
20 
33 


VIENNA 


Aug. 20 


Price 

% 


Creditanstalt , 254 

Ferlmoeser. 1 1328 

Selecu- I 829 

Semperlt...- j 310 (— 1 

Steyr Daimler P.| 213 . . 

Tin Magneslt. 1 282 1—2 


+ « j 


+ 2 1 
i 


DIv.'TM. 

% i % 


3.1 

3.1 

4.1 
2.9 

4.2 
2.6 


I avert." B" 

lsaidmeutl^. 

Itelgaa _ 

Itateltter 

La Generate. 
MarellLBroote™ 

Madiohnni-. 

Mondadocl Prlv.^ 
MaaflaninUMii 
Uoa »—- 
Ukveua (Priv.) „ 
Piralii A C ... 
VireUl b. p^ 

WoDLA'dilea 8 to. 


rfllml nnaL.. 


.! 10.970-10 , 

.! 842 ! 50' 5.9 

.1 2.089+14! B5 1 4.0 
.1 4.570 —45 165, 3.6 

.1 9.010 + 10 315, 5.5 

. 11,049 +89 , 320, 2,9 
.1 3.292—3 ! 100, 1.9 
4 700 + 50 ! 300 6.4 
411 +2 
8.800 + 150 210, 2.4 
2.429 +26 | 120 4.9 
1.75B— 6 120[ 6.8 

430 +1 1 37 j/ 8.7 

320 > + 3 I 20 j 6.2 
52.9QO+86O|430 | 0.8 
2.700 + 8 140 I 5.2 

20.900' + 100 500 
990 . + 15 
635—4 

5. 701, +21 1350 ! 6.1 
470.5—4.5 35 7.4 
68,750, + 150)1.100 1.6 
2,625.-15 1 120 | 4.5 
671+8 
2.950J+4 
2,360|+4J 
2,273+33 
2.2261+25 
54.2 IO) + 310 
1652 ] + 6 


AUSTRALIA 


At,.. CO 


\ui 3 


780| 

3,503 

2.7701 

2.370 


-10 
+ 52 
+ 17 
+ 3U 


2,0751+4 


tia | 6.6 


65 

105 

110 

300 

d 

130 

133 


5.6 

4.6 
o.O 
0.9 
3.2 

3^7 

D.U 




TOKYO 


Aug. SO 


Price 

ken 


+* 


Aaa'hl 

Oanoo — — - 
Obaba Bteo Power 
Faji Photo Film., 1 

Uiteatu ! 

Hon da Motor 


U. ltoh iXrading*-. 

J span Air Llnaa._ (l , 530 
ttenaai BteouPwr] 710 
Mateoshite Kled_; 462 
ftlitoubwhl Heavy I 71 
Mitoubtehl tahoji.s 136 
All sam a 241 

Mn .inli o ahl 3Q6 

Hhean Uotonb._ 180 

abuetfo. 02 a 

Sony.— ....'2.730 

teteha Afnrtna.._ 
hlfids Chemical 
l-tejln 


ISO 

171 

770 

418 

106 

181 

135 


I 

’—1 
,+ !7 
+ 20 
+ 228, 
.+ 1 1 
+ 25 I 
■-3 ' 
-90 I 
+ 6 ! 
i + 38 I 
+ 2 


Dir. 

A 


i.u. 


4.7 

4.4 

6.5 

1.8 
5.7 
5.0 
4.4 

2.6 
7 0 


20 1 2.2 


•■■I 


liHilO Marine B 
rokyo Klee&Pwr. 


loyota Motor I 355 


+ 2 

+ 35 ; 16 

+ 9 16 

+40 1 2a 
+ 280, 30 
+ 22 


287 

197 1+ 10 
75 -1 

382 I+12 
750 +25 

62 +1 

104 

+40 

Source Ntefto Securities. Tokyo. 

* Osaka Exchange. 


8.5 

4.8 
5.0 

2.3 

4.4 

1.5 
0.5 

1.9 

4.3 
8 0 

1.4 

6.7 

9.7 

7.2 

2.3 


STOCKHOLM 


Aug. 20 


Alik tend “B" 


Prtert 

Kroner 


+ or Idle. 
— J lir. 


A Una Coaco_ 

BlUarod 

Bata# 

Caxdo— 

CeUukm 

KteUMlax “B"„ 
KricBon’B'tKr.SOj 
Fagarste.^„^ 
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STOCK EXCHANGE REPORT 


Markets in better heart at end of disturbed week 

Index up 4.3 at 409.4— Medium-dated Gilts in demand 
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FINANCIAL TIMES STOCK INDICES 
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vesterdav, the fast dav of th P ‘- eni -- attracted some sub- -«uap. white sains or 3p were seen 
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S ° r K « a - f3, ? y C °"' 1* \9 102 * for a rise of 23 since ™5p. Robert SL Douglas gained made for 
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second-quarter figures are due 
soon. Gains of 3p were seen in 
British Benzol, 103p, and York- 
shire Chemicals. 22Sp. 


cemand for Gilt-edged securities, a week's rise of 17p. 
particularly medium-dated issues 
which showed gains of up to i. u i> 

The Financial Times Industrial np agaifl 

Ordinary share index rose 4.3 to . Dealers reported a disappoint- ?ut o? Ignore 1o 72°n £ 

409.4. but still left a faU or 3.2 wg day's business in Insurances SSthv with IJnitJd DtbmS w 
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tc) Brown Shipley At Lo. Ltd. 
en; rounders Coun, E.C.2. ai-fiou t>SH 

hii Miii, Iiiii.ii 143.4 134.4 | 2.79 

m V uni-. 141./1 2.76 

un Auk- 1& Next dculuui Sept. I- 

<t ) Carllol Unit Fd. Mgrs. Lid. 
nub Hoe., Newc+oUe-upoo-Tyne. SU6 
mi, Ann 1 1.. . b2.6 34.6 i.OU 

(e) Cavalier Securities Lid. 

Old Broad SL. EC2N 1AL. 01-584 179Q 
mutliic.l'iiiKii^I.i S3. lull -r 0.1. 5.3? 
oln.,.\ii-. t'liii- |30.2 51.9, + U.i- 2.49 
irlcrtioiuc Japhet 
Suuihmr+rk Slrrel. S.E.l. 81-923 MSI 

norui.u »■ Lhj.^ 6.4 t7.8, 

. lai.. An un>. J6.u iB.O 1 r-s 3 

nr, ii.-iik.- I m ..33.4 35 2' ... 5.2n 

cs on Aim. is. Nexi dcallns Auk. 25. 
creUuiiao L'mt Fd- Managers 
CuDiBiui Ctwmoeia. B.C.2. 8I-4S0 45Q 
U|luclu+ j! 94 ^ fa7.B, + 1.0; 4.80 
. Aw 68. B 62.S.+ t.l| 4.80 

rgate Fund Managers Ltd. 
taie Uui House E.b.4. 01-236 sens 

K»L« >-m,.i... 145 . j iai.5; : «-•-*» 

. Fund Managers 

t'cucnuriJ! St.. BOM 

Deaium* 41-4U7 32"6 
1'iKmru riin*..31.0 33.2I + D.2; id. IS 

The Ebor Group 
(e) Lbor Securiues Ltd. 

, Kint Street. K.C2. 0I-3M 

in, Aivu.1,1. i 4B.4 51.2S1+0.2 2.10 

37.1 ?9-5 —0-2 

itcisl ! ."5.6 37.8 +0-2 

•ri.vxBi.iK-. ?“- 3 _ 76 ,'5 + !!-x 

i lifluri, o6.5 iU.4«l +0-* 

:nl 4.-.S 4tb +U 1 

I' n» Lh n ►' li O.-* ll J -^ 

r„f^>ir 32 3 34,« rP- 

Kt? on auk i* Avxi dcauiw auk- -5 
tbt ihe tdtnliiirgh see*. Lo. Ld. 
fivuir ctiL. hflinn«rBl» 1 83 1*-^' 4H31 
mu riiii.i. ii7 h .9.0 +0.3 1 *2 


§ Yield % 

fa) (6) (c) Equity & Law Un. Tr. M. 
Amersbam Rd., High Wycombe. Bucks. 
Tel Htgb Wyoombe 32815 
EqntlyA Jaw L ; uii |47.4 49.81+0.2! 2.57 

Family Fond Managers Ltd. 

16. Coleman St.. London. R C 2. 01-686 781 • 
Theftmlly Pt.n.160.6 63.8 ; +0.6| 2.45 

(a) First Provincial Group 
21. Spring Carden*. Hutch. 061-832 3851 
High Distrt+itlo u |J3.2 54.9; + 0J!| 6.54 
Efeberre Units |37.9 39^Jd' + 0.4 

FramHn 


2.65 


S88 5828 

SlVkli'lilereAiiK 131120.5 128.8 I 1 1.36 


S on Unit Hngmt Ltd. 
in. B.OS. 61-628 4986 

Fnn 'll’ nr t.\ii C 13*9.4 52.0' - 3.14 

FTiends' ProvdL Unit Tr. Mgrs. Ld. 
I. Leadentaall Street. E.CJ 81-628 4511 
PtieniiB Pn>v Utn.;31.3 33.1 +0.5' 2.55 

Do. Accum.Unii«,32.1 34.0, +0.4, 2.55 

G. T. Unit Managers Limited 
Iff. SL Martio's-te-Grand. E C 1. 01-886 3801 

Q.T. Cap Inc [53.8 56.3ffll-0.6l 2.40 

Do. Arc. — 157.0 59.5|-0-6| 3.40 

(a) (*) G. & A. UnitTsL Mgrs. Ltd. 

41 BlilMWIle. EC2 BWertcay (02774) S31SB 
U.AA 125.6 27.01+0.1- 3.14 

Govett (John) 

77. London WaD. E.CX 

jrjjl 

Du. Amin l iiiul 132.9 142.5] j 1.36 

Next dealing day Aug. 27. 

Guardian-Hill Samuel Unit Mngvs. 
100. Wood Street. K.C-J Mat. SOU 

,u) K )ti mu ilUilITu 76.4 78.3ffli + D.6j 2.74 

(a) (g) Bambn Abbey Secs. Ltd. 
41. Blsbopsgate, London. E.CL2. 388 2851 
Harat-ro AbU-y... *37.1 39.1ffl.+0.2l 2.04 
Ud. Inmmo T«.|36.9 39.1a! +0.21 4.71 

(a) Hambros Unit TsL Mgrs. Ltd. 

<1. Btatmugate. Load BO. E.C2. 588 2851 

H. Fund Auxri.. 91.8 96.3ffl 5.04 

W.liiix»v»7j'Au^l7.70.5 75.0 1 3.40 

11. Sinxlk-r Au" f, lS3.t 200.0 2.93 

S^c. i<> Am. A iik 2.j44.1 47.3 | 0.98 

Henderson AaministratioD 

28. AuSUd KTUra. E.CJ. 81-588 5074 

i.it LiLui , Alin- li : i 64.9 £8.3' I 2.89 

y)H'(ti:n«aJul.vU'|133.Q 13te.0| _,...| 2.36 
la) Hill Samuel Unit TSL Mgrs. 

P.O. Bo* 173. Croydon. CKO UAL. 881 )8» 

ifi| lull i+bl'nut... |129.7 136.6, + 0.3, 2.36 
a) liir , n'lTm*i...;lDL4 106.8ad> — 8.4- l.M 
,V) Dollar TruA... 41.3 44.61-0.3' 0.61 

ii'l Ci filial Trent.. [2 14.3 224.&ffl; + 1.0, 2.04 
ifi) Fi n a ncia l Trug 66.9 69.0< + O.l| 1-96 

t8f ln«»nw Truit.. 165.2 170.9 + 1.4! 4.73 
(6i security Tnu<t. [39. 6 41.7 [+0.3] 3.03 

(Oi tg) Ante* 

15. Ckriffloplier Street. EC1 ffUCT »*45 
luteL Inv. KumL..74.4 78.4i .. — | 3.96 

Ionian Unit Trust MngmL Ltd. 

14. coieman Street. B.CX BI438 SOM 
+■> 136.0 141.0: 

Price at Ana- 19. Next deal, day Sept. 2. 
iu> U) J m>U2> becunues Lin. - 
117. Old Brow 8 l. ®C2N lAL 01-58S I73B 
Haw MBl+rtalr — .187.6 29.2 — 0.1' 6.77 

Janus fin^ih ]22-3 33-7* 9.61 

.1 mnikte'l . to v.Tu [20.0 2L4] ......i 2.11 

Jasvot Securities Ltd. 

21. Yonos Si.. Edinburgh 2. 031-935 6781 

Jascw Cap. Flint!* 184.7 25.9; 0.00 

J'bc'iSm;i L'tlrHri'<!9.2 30.8m, 1 2.56 

J'acTlut GwIiIVji.29-2 30.2; 1.59 

Jaaeott'nin'itlty* *,28.3 29.31 ]I0.19 

DcalfflRB "Tucs. rtWcd. -frTburs. "W. 
ta) tg) Jebsel Britannia Group 
155, FenCflarcD Si.. EC3M 88 A. <0-823 758a 
Deatlna: 01-487 3Z75 

+0.S 


5 Yield % 

fa) Mallet & Wedderbnrn Ltd. 

82. Lombard Street. E-CJ *1-418 l*r 
»)Overaea* Coita.[26.1 27.7! +0.1' 1-80 

Minster Fund Managers Ltd. 
Minster House. R.C.4. Phono (23 iom 
M iasterFd Aug.23 40.3 41.6r-0.2| 3.25 

Morgan Grenfell Funds 

IS. ChrincntMT Street. E.C2. 8X-89 7X41 

Capital FdAug.1&110.5 113.6- 1 2-42 

"lllflir Ax*aAugl2|£l2.K) 12.30ffl| | 2-54 

• Next cntecrlpttaa dor Sent. U. 

(*) (e) (z) M. * G. Group 

Lee Boom. London Wall. K.OX 888 4SS2 
See also Stock tefcfflw Dealings 
SL SG. General... 

(Aceum. Dnlta)_ 

M. A O. Second... 

(Accum. Units)... 

U^O.lZkLAOea. 

(Accum. Units) — 

M. A Ci. Dtvideod 

(Aoeain. Unit*)... 


108.2 

116.B*! 

+0.2 

3.77 

151.1 

141.fi 


3.77 

95.1 

103.1 

—0-3 

3.46 

llb.9 

125.fi 

— fl-3 

5.4b 

92.7 

96.4 


4.19 

113.4 

118.4 

+0.1 

4.19 

66.5 

69.2 


6.03 

88.0 

91.5 


6.03 

77.7 SO.Biil 

-6.9 

8.60 

82.4 

85.7 

—0.9 

8.60 

1B1-B 

186.4 

— O.b 

1.94 

160.8 

165.6 

— Q.fa 

1.94 

53.2 

56.4 

— a.b 

1.91 

56.3 

58.6 

-0.5 

1.91 

51.9 

56.3 


1.89 

71.8 

74.7 

+ 0.1 

2.96 

47.8 

51.0 

+0.2 

1.84 

94.3 99. Il— -0. 1 

3.62 

130.4 

136.7 

—0.1 

3.62 

218-7 222. (W 


4.12 

106.4 

108.01 


3.46 


3.56 
+ 0.5' 2.36 
....J 2.84 

: 5.4i 

—0.1 2.05 
+ 0.2! 2.65 
-0.1 8.46 
,- 0 . 1 ; 1.00 
l-O.ll 7.49 
6.10 
1—0. It 5.97 


5.89 

2.15 

5.38 

6.46 

o.Ul 

e.50 

1.28 


Je*sfl Cap. Grow Ui [31.5 33.71 

Jmvl t'U. r<i! l«n. 1 50.8 54.0*1 

1 wKniM 1 (iVo.iB 2.1 87.fii 

J IW I Inc. Unlli.;37.7 40.1 

J. mo 1 lnr. Dull-.! 27.4 29.8 

Jp»4'l Sew l"-.m+'41.6 44.3 

J en^trl PlnntAf>tm.|32.3 54.0 

JnwlPro)illu!i.lS.5 16.5 

Kxtra Income (27.6 29.0*1 

Lt'piiii'illh Flito.,37.9 40.3 

brn.l'Mn P!||*CV40.8 45.7 

(Formerly Snianoi* Baffle Commodnyi 
Hi n .< n-in'iM I h uiiu-34.4 56.5' +0.2. 3.49 
riiebvha.'tiveFuiiii 38.9 41.2 a. 18 

(O) tel Key Fuad Managers Lid. 

1 Amiri Conn. E CJL *1-8*6 7*7* 

Kr> Ca+llai Kumi.62.7 66.0.+0.II £.65 

Key ImionO Fund 61.0 64.2 1—0.2 1 5.93 
Klein wort UenM* Unit 1st. Mgrs. 
*8 FcHCBuren Street. E.C5. 81428 1531 

K. b.t(iiiFUtt»llii«i84.7 bB.Sffl| + 0.5l *-48 

H.B.l'niiFit Aivmi55.1 59-O +0.5J 5.48 

Next sutnuTl prion day Scot. 3. 
Legal & General lyndali Fund 
lb Canyngr Road. Bristol. 0171 32241 

UiamnilHAiig lli;50-4 62.8, | 3.87 

Arc, uiiitA, Aug 1 1 i/50.8 53.2/ | 3.87 

Next subscrlpiMa day Sept- 15. 
tx> Lloyds Bank Unit TsL Mngrs. 
Tl. Lombard Street. K.CJ. Off 158* 

UH.Firt I'li ;42.B 44.9, + p.lj £.94 

1k>. lAtvuiiii ,47.5 * 

L. M dntfHi '.lnr. 45^ 

lAcL-nmi 47.6 

L.8. Tlnf*liliw.+.;60-l 

Uifc iAwuiiii 60.9 

la) le) Loudon IV all 
8 Angel Coun. B.C.2. 81-808 7M1 

f-i-il\ . 52.6 55.7 +0.2, 1.90 


U. ft G. Special... 

[Accum. Un! ta)... 

M&Gltagnum Fd- 
l Accum. Unite)... 

H. A U. F.LTjS.... 

\ Accum Unit*)... 

M. A G.Compoaud 
M. ft G. Recovery 

— *_?.■ j* !”'- - 

Tnirt tts Fund ...... 

(Accum. Unit*) 

Chart fund Aug. 17 
Pension Aug. 16... 

M. &G. (Scotland) Ltd. 

128. Vincent Street. Glasgow CJL Ml SSU 
Clyde General—. :55. 3 57.5;— 0.4, 4.03 
(Accum Unit*)...: 59.8 62.2 -8,4. 4.03 

Clyde High Inc... 48.8 50.» i 6.04 

(Accum. Unite). ..[54.0 56.2| i 6-04 

(a) (g) Mutual UnitTsL fiianagers 

4. Tokenhoose Bldgs.. BALL *1-8*6 4888 

Mutual Bee. Pin*. '41.7 43.81 + 0.31 3.79 
Mutual Inc. True! 1 44. 2 46.3' + 0.1 i , 5.08 
llntual Ulue Chip 157.2 5B.3ffl; + 0.8| 

31 uuoXHIgb Yield {31.2 33.2, 

(a) (g) National Group 
S-5. Norwich Street K.CL4. *l-« 

Dumeatic ]38.8 40-71 + 0.2| 

lias lad. ft Power 46.6 

JVatb’ft. 63.8 

Nat. Htgh laac>inel49.1 

.V.U.F-I.T.S 147.8 

Natural Resource*: 48. 2 
Hcol Units... __/50.1 

security First : 61.0 

Shamrock .™... J47.6 60. lid, + 0.2 
Shield i39.1 41.3ffl! - ! 2-91 

National Provident inv. Mgrs. Ltd. 
4S, Crncec kur c b ScrreL 91-82S 4388 

N. P.LUUaUaitrn34.6 36.61 | 2-60 

Next dealing Aog. SIL 
(a) (ft) NEL Trust Managers Ltd. 
MBton Court. DorWsg. Samcr. 58U 
Nclstar ;53.8 56.4( +0.3| 2.66 

(a) (ft) Oceanic Managers 

IL Couth all Court, BLCLS 8X438 88M 

Geneiai 26.9 28.5| _...| 3.55 

Kloaodal -.82.3 34.3ffl +0.1 8-B6 

Umwtb M.....43.5 46.l| ' 3.71 

High Income ...... J83.6 25.0- +0.1 5.09 

I. T.U. aa.4 26.9 1 8.53 

Overscna. >22.4 23.8,— o.l 0.94 

Performance '37.5 S8.9l-0.4l 3 26 

iregreatlve 22.9 24.3ffl j 5.57 

Kecorery ,22.8 23.6[ | 4.16 

(a) Pan- Australian Unit Trust 
85. London Wan. B.CL2. B1-8S8 0801 

Pao-Aiub. Aug. IB..54.3 36.7ffl| | 2.50 

lAccutD. UnUsi...|38.B 4 1.5 1 „....[ 2.30 
(a) (ft) Pearl-MomaguT. Mgrs-Ld. 
ST-45. Tonies Street. SJBX 81-407 S37ff^7S) 


50.9 
67.0' 

51.71 
50. l! 

50.8; 
52.61+0.2) 
63.8 


3.39 

6.09 


3.42 

4.78 

2.65 

5.84 

2.39 

7.37 

3.88 

4.10 

4.10 


PA U. Growth Fd. 
(Arc tun. L'niU).. 
rAM.Incomu Fii. 
I\w H-M oDMguT*! 
Accum. Units)... 


123.7 

23.7 
23.7 
33.0 
134.2 


25.0) 

26.0) 
25 
54 
36 


.0 2 . 

.0 4. 

.7+0.5 2.1 
i.D +0.8] 2.i 


2.00 

2.00 

75 

.87 

87 


4S.3! + 0.a lfi.94 
47.41 + 0.1! 2-74 
49.9 +0.1) 2.74 
62.7 +8.6 4.83 
65.5, +0.5 4.22 



Copuuii 

•i. in lim. Ii..,hr,.4 «4.4 

\ou suh'rf.Tipuon iijy Si pi. L 
Moi avBIlaOie to puouc gcocraur 


k.39 


10+0.2, 4.1 

riiL'odoftlVsll St. 27.2 26.8-0.1 2.! 

Hffl 23-0 21-2j .....] W 

I SutHigboW rnlta.'56.4 38.3*r+0.3' 2.( 


(r) Pelican Units AdmUusirn. LttL 
a. Spring GQng.. Manchester 081-832 3054 
Pelican Unit* (61.6 53.6',— dll 3.27 

(a) lb) Piccadilly Unit 1. Mgrs. Ld. 
t Love Lane. London BCJV 7JJ. n-tus 8744 
Extra In'ioo Umil27.3 u8.9i 8.71 

Portfolio Food Managers Ltd. 

ID. CbBrterh'te So KCIM UU. 01-251 0544 
Portlv>iuC'apil*i..j70.5 75.1, + 0.3 2.68 

Growth witb Inc. 163. 3 67.4; + 0.2, 3.71 

(y) tr) Practical lnvesL Co. Ltd- 
Loo. Hse„ CnacOed Fn*rs. S.C3. 823 sws 

PncureiiAuK. IS). 124. 1 130. B 1 2.54 

(Accum. Unit*)...; 144.3 152.9( 2.54 

Provincial LlTe invest. Co. Ltd. 

IffQ. Caiman Su Londoa HLC*. 01-83A 8577 
Prolate Units..... 160.2 63.4 +0.5 2.55 

(o) (t>) (e ) PrudatL Unit T"sl Mgrs. 

Holboro Bare. ECIW iWH, Sl+OS BS 
Prudential .... B9.0 93.5| ( 3-02 

(a) Ribchld. & L wiids. Mgrs. Ltd. 
New Coun. SL Swireur* Lane. Lda.. EG* 

NcwGi fca’miH 1 ni£112 JGX17 1 ; 2.90 

Price on Aog. 16. Next dealing Sen. 15. 

(ft) (S) Save god Prosper Group 
4. Gl St Hate O'*. Looaoo. E.Ci 588 1717 
Dealing* to oi-aw BBSS 
: Ailaniir Unite. '75.4 80.9:— 1.0, 0.25 

CeidtKl ,32.0 34.0,— 0.1' 1.68 

riCninaChMiuel.i51.B 56-6—0.4 1.06 

Financial Sec. py.;59,5 63-0 ’ 2.B5 

i ienontl Units •— 37.5 39.7ffl+0.1 3.11 
Htefil’ield L'nita : 33.4 40.6 +0.6 4.76 

Income. ,33.0 35-Offl +0.3 5.37 

InMirence — , 60.9 -r0.5. 2.09 

In^retnieni Tnw|25.S 26.3 • 1.99 

(2) J*[«nKihFwi]|2B.6 31.7 +aS^ 0_36 
Tnrtem Unite — I 64.9 1+0.1] 2.20 


5 Yield % 

J. Henry Schroder Wage & Co Ltd 

ISO. Cheaps! de. E.CJ. 91-588 408* 

Capital (Aug. 17). .1102.8 104.8) -....I 2.13 

fArcnm. Pni»«)...;i06.B 109.2: J 2.13 

Income (Aug. 17). 1114.1 117.0ffl, 4.65 

lAocmn. Uniting.! 123.4 126 5 4.65 

General (Ang. 18j.;61.7 63.6a) 1 2.53 

-tAoeum. Unitm... 1*3.9 65.8 2.53 

EuropoiAug. 17p..|31.3 32.6 1.28 

(Accum. Unite)... 31.3 32.B ...... 1.28 

*P*n‘nGhly(Angl7 138.8 141.4*8 2.9B 

•BpectelBa-iAug J la3.a 156.4: ...... 3.23 

•Peeovecy <Aua.s;i33.8 ?3ff.3ffl. 3.76 

■ Far tax e xemp t tail only. 

Scot bits S eem 1 ties i-tniitwt 
BffldneBse 88-73 QtmeflSLEdta. EH3 4NZ 
l Loudon Office: Perth Rd.. Und, lTT~r~* 
Telephone Nog.: SSl-3» 7351 (Edinburgh) 
ei-554 2337 riHeid) 

SeotWle 148.1 50.9ffl| 2.C4 

6eotyieMs .40.4 42.7 + 0.2, 4.2 0 

Scot share* .-.- 43.2 45.7 3.03 

Scntfund* 157.5 163.7-0-4 1-29 

Scotgiwth 43.3 45-8 +0.1 3.08 

Scot Income ]35 3 37.4 + 0.2. 4.99 

•Seutexempl G'tb 1 153-4 158.2m! 1.6b 

*5cotesempcYld-: 116.1 120.5, ; 3.B4 

* Scotia p* -.'—1115.6 118. Sid . — • 3.70 

* Prices « Aog. IL Next dealing /ug. is. 
(a) Slater Walker TsL MngmL Ltd. 
37-45, Tooley Street S^X Bl«4ffT 3374 

S.W. Growth 44.9 47.6 +0.3, 3.32 

S»W. AawuTruat : 34.2 35.9 +0.2' 3.91 
S.W. Capital Acc.. 126.5 28.2 +0-3 : 2.84 

S. WJlnaiidalT*L 24.9 26.2. + 0.2, 3.0t 

5.W.Bi^>lncpine|41.1 43-0ffl — 0-9 : 5.26 
(a) (g) Snrinvest Fond Mgrs. Ltd. 
ST-45. Tooley Street. S^J. 01-487 s>T* 
Future IncomeFd. 34.5 36.7'+0.1| 4.27 

Growth Fund- — 45.9 Sl.Of ! 4.73 

PerfonnauceFund 16.7 18.41+0.1! 2.96 

Kaw Slateria la-. .. 44.1 49.0|-1L8| 3.67 

(a) (ft) Target TsL fiianagers Ltd. 
73. BaffloghaB StreeL E.CJL 01-608 8484 
+n, The Bares, Cardiff. Car. 3330* 
Iff. Aiball Crescent. Edln.. 8 *31-22* 8621-* 
Target Cansuuiar.,32.9 34.8' + 0.11 3.16 
Target Kma artel... 52.2 55.3 —0.5' <s.45 

TarsetBqaily :35,3 37.4 + 0.3| 4.1A 

Tre'tEx'pt(Auj;.18 1*1.2 lu4.6' | 4.05 

Do. Aec. Uaite....;134.0 137.4; 4.05 

T*rg«Giw«h...J 32.1 34.1 1 1.69 

Thrgetlnv.Ttt....; 25.4 26.7 -0.l| 2.34 

TugetProf Aug. IB, 150.2 154.5-r; 2 68 

TargeiJocwne 19.6 20.7 -t-0-li 6.74 

ihrget Pret ■ 15.7 16.b| 1 9.81 

(a) (g) Target TsL Mgs. (Scotland) 

l». AthaH Crescent KUm. S. 931-329 8831-2 

Target Eagle : 24.3 25.5; \ 1.96 

Target Thistle—.l 32.7 34.4; + 0-1, 4.52 
Trades Union Unit TsL fiianagers 
106. Wood Street, B.C. 61-638 8 011 

T. U.U.T. Aug. 2...] 45.9 4a 1' J 2.88 

Transatlantic and Gen. Secs. Co. 

90. New Load *e Rood. Cbehasfoni Slffil 

Barbican Aog. 19.. 78.8 81.6 k; 3.16 

Do-i Accum t'nitel 94.3 98.3' 3.16 

BnnfctnhamAug.lB 64.9 67.7 2.77 

tAooain Unite)....- b5.9 68.7. , 2.77 

GlanFuaKAmt.17 60.4 63-0 -... 2.94 

(Accum. ruitel... 62 1 64.7, • 2.34 

Merlin iAu<;.16i„.:€6.9 80.7* 2.42 

lAccumUoitai 66.5 i 9.3] • 2.42 

Vanguard i Aug. 17! 43.0 45.4, — 3.06 
fAroum Uniisi....! 44.8 47.2| — 3.06 
(a) (ft) Trustees ft Profs on. Fds. 
87-49. Tooler Street S.E.L 01-467 6731 
TrueProliCapt).^. 20.4 21.7 +0.2' 2450 

XruePnddnc) 26.2 27.9 +0.2 1 5.04 

'lyndali Managers LttL 
18. Caaxnge Road. BristoL 0273 SB61 
Tyndall Puno srlce* at July 38. 


OFFSHORE AND OVERSEAS FUNDS (p**+) 


S Yield 

Albany Management Co. Ltd. 
nano R*. PO b<r 4S5. Hatninon. Bennofl* 
Albany Fund Ltd. i £5.00 ft5.3B[ ! 1.00 

American Express Inv. MngmL Co 
154. Edward SL. Brishton. U.K. BRI. 6854U 
Am. 8p'MJnLFd.:88.64 9.20i-0-10| — 

Ancfassa Co. Ltd. 

P.O. Bte 1B5, HamiH na, Bermuda. 

JapanGr'wth Fnd|U6Sfl.88UL4ffl 1 — 

Da Do. Big. Tab-fBl.O 97.0| 1 — 

Australian Selection Fund N.T. 

Load. Asent Southern Cram Ugimit, Ud. 
65. London Wan. B.CA. 01-08 09 

U.S. 810 Share*-., OS56.65 | ! — 

Next subscription day Aog. 28. 

Banqoe de LTJnion Paris! fenne 

AS, Bid. Hansonaim. Paris 9a 

Tokyo Valor I 010.63 ! ! 2.49 

Bk. of London and S. America Ltd. 

40-68. Queen Victoria St-. E C. 4. 01-MS SSri 
Alexander Fund.-.) US59-85 
HtiiMnunn Hidgfc CSffB.ff /0 
aianhopelT'nxFd.l USS13.28 
M0I 


l\ a75 


Brandt & Grixullaj (Jersey) Ltd. 
3L Broad St. Sl Heller. Jersey. 0S34 3544* 

W.Br’d* Jer’y Fd.|12 1.4 183.4; ' 4.44 

Da (Acc.).... 1 123.4 127.41 ' 4.44 

Next sabffcripdai day Ang. 25. 

Bridge Management Ltd. 

P.O. Box 4715. Nassau. N.P Bahamas. 

NipponPdAupl8IN.A.V. 17.84| — 


Butterfield Management Co. Ltd. 

P.O. Box 165. Hamilton. Bermuda. 

duitrerelnLDoU'ijffO.72 0.75| 1 1.14 

Lto. atw linp i))J33.0 35.0 0.03 

Da (Sterling (21.(31.0 32.0) 1 Q-93 

Prices at Aug. 9. Next sob. day Sept- 13- 


IneomeDlaLtana; 91.8 94.6 4.68 

Da Acc. Lnlta M .!l21.2 123.0 4.6B 

Cap. DtauLmla,.: 119.0 122.6 1.77 

Da Acc. L'alla.,.i138.6 142.6 l 1.77 

KxemptDistL'nit*il07.4 110.8 2.70 

Do. Acc. Unitt.,.,llB.3 !21Jd -....i ft.70 

Lcl.Auth. DLtc....' 91.8 94.6 ; 2.59 

Da Acc. Umts...| 98.2 101.2 2.59 

Next subsenprioo day Ang. ss. 
Tyndall Nsl and Ca— Price* ar Ang. u. 
luoomeDtsLl'nitall 17-4 12 LB ....... 3.S5 

Da Acc. l‘nite.,.,138.6 130.2 ! 3.B6 

Capitellhat. t oil- 124.^ 128.8 2.72 

Da Klu. L*iinm...; 129.6 134.4 _....( 2.72 
Next Eubscnpnoo day Aug. SS. 

Tyndall Managers Ulster Ltd. 
c/o Harris Uartau & Co. Ltd^ 149-143. 
Great Victoria Street Belfast BT2 7BY. 
BdEaai 471SL 

Ulster Fund. Dlat.J 74.5 77.6 A26 

Da Accum. ..| 76.2 79.4 2.2fc 

Pncca at July 2b Neat mb. day (Lus- 
ty) TSB Uni l Trust fiianagers Ltd. 

Iff. Coleman Sm*L 8.GJ Bl-ffM MW 

(5)Ts»B Lmt*. 33.4 35.2ffl +0.3' 2.70 

(ty Da Accum 35.6 37.4 +0.2 2.70 

(8) (S) UlsL Hambre rsLMgrs. Ld. 
Waring Street Belfast .Tet 03SZ SS23J 
(M7bt , 9Hain(lth..52.4 34.6ffl: + 0J] 2.31 
(a) (ft) Vavasaear Group 
67-45, Tooley Street. K.B.1 01-467 8751 

Capital Accum. ...; 23.7 25.5. + 0.1 1 3.01 

Capital Kspumlon. 33.8 36.0 2.21 

Cwnnh-n wealth. ..'84.9 90.0 —0.1 2.99 

In*. Tut- Unite ... : lu 1,4 1C4.0 0.84 

BVrp’fceGrwtbFn ,11931 J:3.0 *.73 

fi—e mtal Mlneralr 25.3 25.0ffl— 0.4 3 69 
FUuuicmj Fund ...! 27.8 28 -3 +0.1 1.97 

High 32.9 35.0—0.5 8.02 

Ind. Aantremem 50.9 32.9 L84 

Leisure Kuud ..._ 32.7 35.2: 2.63 

UiOlso.'kT. '29.0 30.9* 2.40 

i.il ft hiierjo 29.2 51.4a 2.6B 

Orini»iuk 95.B101.5ffl — 1.4 2.96 

(O) Iff) Wesiminblcr ilamhrn 1st 
41. Bishop***!*- EOI DI-5SS m 

Capra. -Act.: • 44.9 47.S +G4; 2.10 

income ‘ 27.0 d9 4. T C.}. 3.76 

Fimuudal 31.9 33-6tt; -r.0.2 2.16 

Growth In* 71.0 75.0 J-dB. S.57 

Unlsarms Bond* 3S.533. 


Captures S-A- 

15, Hue mrisnac. Geneva (B22> 46 O 38 
F on«?! ax_. -iSw.Pr. 8.621] 1 0.64 

Chart erhonse Japhet 

Psietnoster Row. B.CA M-248 Oita. 

,pm«C 1881.86 65.151 ' 0.30 

Q. OVirSw. F...|ia.bU 1SB.80l—0.60! 2.66 

Darling Management Ltd. 

50. Tons St. Sydney. N.S.W„ Australia 
Darlmg Fund (A317.BQ 18.80] »-| — 

Delta Group 

P.O. Bax 1447. Nassau. Rstamaa * 

LteltaDr.Fd-Ani, 17' til 34 r+ttIBr — 
Delta In*. Aug lr 10 2.6 112.01 + 6.0: — 
L*U» Unix Aug.l7jl26 u 139.S] + 2.e; — 
'See algo Siocs tiunmw Kaunas. 

Development Finance Cpn. Ltd. 

». Kinasway. w.cx o a eras. 

Delta Australian. |0. 20 0.21| ^-.i 3.26 

Diptoma Pond Management Ltd. 
LaColanberie Court sl Heber. Jersey, CX 
Diploma Lnt'l Fd.|29.B 80.71—0.11 — 

Dreyfus Intercontinental inv. Fd. 

P.O. Box Krill Nassau. Bahamaa. 

Net asset value Ang. Iff. IUS1L97-LLK. 

The Dreyfus Offshore Trust N.V. 

P.O. Bu N3712. Nassau. Bahamas 

(Jmnm. Stock |U.d.ffll.71 J i — 

Pa« Deb. Prem,..) U.a.auu | «....| — 
Net Asset Values Aog. 18. 

Ebor Management (Jersey) 

37. Broad Sl. Sl. Heller Jersey 853+28591 

Channel Cap 1103.5 109.9' + 0.11 1-22 

Channel Island.. ..167 0 70.9i-0.5l 4.62 


§ Yield % 

Barosyndieat Group 

Knnjiuon Lux F.. 11.838 1.912 3.29 

Finance Colon i 

Lux F. 511 531 3.20 

For Sterling Dealing Prices contact Laoden 
Areas N. M. RothsclilM ft Sons. Ud. 62* 
056, Win Samuel & Ca Ltd. 628 68U 

Fidelity Blangnt. & Research Co. 

Boston, MassachoopTTs. 

FtdelltyTrend Fd. S24.B0 26.78,-0.54 2-27 
Da Capital Fd...;S12.18 13.3ll-fl.24: 2.62 

Fidelity JHangmenL and Research 
(Bermuda) Limited 

Fidelity lot Fnd.1 $15.60 1—1.18 — 
Fideli^yP'cifio Fd. | el 1.58 ! . — 

Far additional tefcrmaUe* 

Julius Baer luternatienal Ltd. 

38. lUnrins Lane. R.CJ. 0W26 SVC 

First Investor & Savers Via. Agts. 
15-16, America Square. B.CA. 0M88 4511 

An*.I^dAPropF.I.| 8S9.72 | 

Net amw value June 30. 

First Inv. Am. 1 rt., U.s.sB.21 > 

Net asset value A up. 13. 

F.L InL Uni> P«.| L.-a.i9.27 0.1B 1 
Net asset value Aug. 19. 

First National New World Fd. Ltd. 
po Bex n un. Nassau. Panamas. 
NjLV. Aog. ft 93-25 

For damns Fire* H atonal (3t* _ 

(C.IJ Ltd. PO Bax IBS. SL Heller. Jersey 

Fleschner Becker Fond N.V. 

N. T. Butterfield and Son i Bermuda > Ltd. 
New PrehL Share; — | 

Ponds Fidncem International 
Di str ibu t ed by the Baaone de Bruxelles. 
Brussels. 

Obtainable thrones ixjrwion Banka 

F. F.I. iBelg. P.)...' 1,329 1,3881-19 ; 2.52 

Frontier Management Ltd. 

56, Shirley St. Nassau. Ransmax 
Frontier Gr'tbF*dr Uji.ff7.32 l-fl.07' 1.50 

Frontier Trust U. si. *9.68 +0.36, 

Frontier lna Fd..f U.S.k9.54 i-fl.D7| 5.24 
l I7Qroup FtL b-A.| L'.S.S 12.53 1 j - 

Fond of Australia Man. Co. Ltd. 
P.O. Bo* 16U. Hamlhoa. Bermuda. 

swung Fund I As 4.60 , | — 

UJi. Dollar Fond. U.S.ffd.35 ! _... _ 
WesJ KUaie Fbb0.( AST. 05 | | — 

G. T. Bermuda Ltd. 

Bk. of Bnnda^ Front St, Brntat, Bnnda. 

Barry P*Clta Fd..’ — I J — 

G.T. Dollar Fund. 810.78 ;+fl.46| — 

N.A.V. Aus. IS- 

Grim&hawe TSL Management Ltd. 
63 Athol Sl. Douxlaa. loM. Oooxias 4683 
Isleot Man Tro*U;30.3 32.6m; | 2.84 

Hambros Inv. Mn. Ser. Vln. Agts. 

4L BlfflwDSsaie. B.CA 0I-5K* ^hffi 

Cb. l*.Fd.Joiy29 133.9 137.7! • £.0± 

Cb.Ia.feFdAug.l2 42.8 44.7. j»0.63 

UambroO'seiariL; li.a.88.03 j | — 

Hill, SamL & Co. (Guernsey) Ltd. 

b Lelevre SL, SL Peter Pott 'iwnno Ct 
GuertiMy Tina! — 1129.7 236.6, +0.3' 1.73 

Htll, Samuel Overseas Fund SJL 
S3. TOO Notre-Dama, Luxembourg. 

Net A*sei Value i ] | 

t July 30 19 71 — i VS.S10.30l / — 

Intermarket Fund 1 

58. Boulevard Royal. Lnremboutg. 

] nlennarketAugl7| UJ. 5120.60] J — 

Further ttdonnatoii is available to Dealers 
tfCMB British and C-anthiflum l Ranlri^ y Co,, 
Ltd.. 5ft New Broad Su E.CA 0LSSS B56L 

Intern tL Capital. Management Ltd. 
Regency Boose. Valletta. Malta. 
Med.lnr.FdvG I bn 32.1 34.8ffl| . — ! 1.80 
Med.luv.Kd. ,Iih:.,/J2.9 25.0m 8.00 


fi Yield % 

Investors Diversified Services 
ftertiKny B. Prlbmirc i: R Tel I-25-2S1 
I'AMJIUCO NV...| 810.39 !-fl.21| - 

Jardine Fleming St Co. Ltd. 

22. Pedder Street Bong Kciut. 

J online ti*at'nF<tt]BK8 129.041 ..._.| 3.03 
NAV July so. Next sub. day ABC- 3L 

Jardlnc J«penF...;HK5 149.60] I L34 

NAV July 30. EquiV. SU.S.2AG8. ExSPm. 
Next son. day Aax- 3L 

Klein wort Benson Ldn. Agents 

20. Penffluroh Street S.OL 01-626 U31 

* Burin vest Lox.Fi970 L.F. [+5 
Guernsey i oc |44.9 48.31 — . 

Da Accum >47.1 50.8) 

■Inieritaiw Uib..; 1,200 7,ao9 
•Intertec Sw. F..J52.72 55 . Il 
•KB lour oat 'l Fd! Sl 1.6 2 
■KB J*p* a Fund.; 611.78 
‘Signet Bermuda.. 64.14 -0.E2 

"UmloodjiGj Dm, 25.6 126.90. 

* Prices out aftwwinx >or In*. 6 Prenmnu. 


2.68 

4739 

3.50 

1.89 

L18 

6.87 


London & Dominion TsL UJK- Ltd. 4* 
31 Sl Paul's Qmrcbyard. E.C.4. 248 WBJ 
FondJtal)a_ ...... ... 1 _ 1 .. 

Fundwf FdeSt'Ici — 

Fund oi Funds.... — 

I-l.T. I _ 

Investor* Fund*.., — 

Venture Funds.... I — 


Management International Ltd. 

Bk. (X Bermuda Bldg, Hemtimw. Bermuda 

A'ch'r A' bw' lln T*t| 69.0 73.01 ..._| 2.73 

F'd NlV Ang. o....|S2.36 2.4£| _...| — 

Next subscription day Amt 3ft 

A'ch'rUnT'tAuR. 19)64.0 57.0ffl' I 1.96 

Do. IVall «l Aus.iH34. 84 5.0S 2.26 

Ua'B’ Unit Aui*.iBj44.0 46.0ffl| j 1.83 

Next subscription day Aug. 28. 

(o) (A) Manx. InL ManagmL Ltd- 
63. Atbol SL. Douglas. loU. Douglas 48Sr 
A ubl M ineral Tut., 20.1 21.4- 

luL Income* Tm. 45.5 48.4' j 6.00 

liana Mutual Pbd>57.6 30.61 1 2.00 

Fan. Au*L Kxt .J.j36.2 37.5] | — 

M & G Group 

P.O. Bax 70ft Grand Cayman. 

17,79.8 B7.8] I - 

79.3 ai.8| -....J - 

P.O. Boa 44, a, Hetw +%»rt. 

Island :76.6 

Accum. L'ujta. 83-6 


AUanuc x Aug. 17,' 
AuaLAGuoAug 17; 


81.0l-fl.3i 2.30 
93.5l-D.4j 2. SO 


Murray Johnstone (lav. Adviser) 
163. Bore Sl. Glasgow. C_2_ Ml-221 553 i 

dope Sum Fund 'U'.aSl 1-30 | , 1.5*1 

Murray Fund j V •>..'! 2a | | 2. do 

Net asset values July 3L 
New Court Overseas KtL ftigL Ltd. 

P.O. Box 98. Hirzel Court Gnernses, CA. 
SC Overseas Fd... 152.3 56.0, ( — 

Nippon Special Holdings SA. 

Luxembourg. 

NetAos'LVl JuIySi XLFfiOl.OO | | — 

North American Funds 
Nassau, Bahamas. Geneva Branch 
S. rue du March A Tel. 212460 

SA Bank Fnud..| 522.38 1 | — 

SJA. Inv. Fund— fiS.10 — 


Pacific Seaboard Fund N.V. 

UKUnl* UtDutnwai Ca. N.V.. Caracas. 
Net asset value Ang. 17 SOS22.7Z. 


* Yield °5» 

Save St Prosper Dbtributors LttL 

P.O Rm 1434 Hamilton, itemnida 

Dnllar Fun, I L4.85 5.30 I - 

Hqiupolred. t'o.37 6.96 — 

SMununr il4.4J 4.91 | — 

■S.ft P. J. J F.... L115I2.B8 4.D8 - 

‘tierllng Fun<l.. .. t4.37 4.78 1 — 

Prtcrs on ade is n»u dp.rlina Ane 7ft 
t Price on Aug. 17. Next dealing Aug. 3L 

J. Henry Schroder Wagg A Co. Ltd. 

126. Cbeanside. R-CJL ■n-SM MOO. 

Amer.1nv.Aue.l3l S13.41 +0.29 2.24 

fTi'pstdrBFdAufilSi S11.91 1-3.04. — 

Tmlalgar (July s0)| S113.u5 | 1 0.44 

Security & Prosperity FD DsL SAff 

P.O. Box Sift Zurich MU7. SwiBariantt. 

Scpre ; — — | — 

Price on . Next dealing . 

Shamrock Unit Fund Ireland Ltd. 
8&-7L Sl Stephen'* Grem DubHu /57171 
Shamrock Ireland, 54.9 57.9ffl, + 0.61 2.95 

Shareholders Kxcalibur in Cp. SA. 
17. Boulevard RnvaL Lnxemboarx. 
NAVopeng Aug. lfi| SUS 9.12 | _....| — 

Singer & Fried lander Ldn. Agents 

30. Cannon SL, B.C.4. 01-248 9645 

Grata (Aug. 13)....|Pta>853.29 | | 2.39 

Slater Walker TsL MgL (Bahamas) 

17-45, T baler SL. S KJ. 01 -tor 3278 

Innrnalioul Fnd|399 419|— 8 | — 

Value at Aug. 20. Next dealing Aug. 38. 

Slater Walker Thl MgL (Jeraey) 

35. Broad Sl. Sl Belter. Jersey. 0534 28251 
Uroalh In vMUn*: 14 1.4 147.4-2.3; 3.00 
Next subscription day Aug. 27. 

South African lnternati. Fund Ltd. 

P-O. Box 1046. Naasan. Bahamas. 

NAV tJnnaoO^...! BS0.7055 | ( 8.84 

Standard & Poor's IntL Fds. SJL 

lft rue Aldrinarr. Laxemboura. 
AMAss'tValAuj. 2Q|u39 419.65 |t8.S4| — 

Standard Bank CL LfcL 
SL toller. Jeraey OSM 2558L 
lftp‘1 Trust Jeraet |91.5 96 Si «....| — 

Ncit subscription day SepL L 

Stellar Unit Trust fiianagers Ltd. 
P.O. Box 32. Doujtias JoM. Douglas 21892 
bteltor Growth.... 160.0 63.6) —...) 2.20 

Target Trust Mgrs. (Cayman) LttL 
P.O, Box 710. Grand Cayman. £**■»*«! is. 
IftrgM OffRhnro... 183.2 B6.7i ...._| — 

Price at Aug. 18. Next sub. day Aog. 25. 
Tokyo Capital Holdings N.V. 

Indmto Manaaenunr Co N.v Curacao. 
Net asset value per share 
Aug. IS SUS20 4)269. 

Pyndall Managers (Bermuda) Ltd. 

P.O. Box 1256. Haim lion. 8-rmufli 
lnienuuim>*i F’rt.r 97.0 101 1) — fl.O] 3.00 
Do. Aecunjuloclonll.2 5 167 0 — 5.0 3.00 
Ur.isw, I'uud-.-'M 31 1. .7+11.01 4.00 
uu. AueumulstiMi f t 30 1. •'5+0.01 4.00 
Bermuda Fund....! 99.0 1L3 0— i.O d.DO 
J.i. .t,e>imul*tiiH,; 108.0 H2.5— 3.5 o.OO 
Prices at Aug. 16. Next sub. day SepL lft 

Union Bank of bwiCcertand 

ui. Old Broad stm* 6 c.2. Ji-sas an. 

Amen Sw. Ft. 67.00 68.00= I 4.20 

Burn Sw. Ft ,155.00 157.0D'-1.5fl] 4.10 


FonraSw. Fr .IKJU IC6.00-1.00, 4.00 

GloblnvsalSw.Fr. 85.50 61.00 ; 2.60 

Pacific Inv-ilw.Fr.. 85.00 8B.50'+1.60' 3.40 
«afit Sir. Fr..- — 12 12. DO 214.DOJ-1.00] 4,10 

Utd. States Growth Inv. Tsl N.V. 

P.O. Box 1046. Nassau. Bahama*. 

U.S. Growtn Inv.]OS5B.B4 7.06[ | 2.13 

Wales Unit Inv. Lid. 

Prims at units In Waioa crux mam 
be obtalmd from Bank of 
Wales. 


IVarbnrg (S. G.) Vln. Agts. 

38. Gresham Si.. s.CJL ai-oog «• 
Uv.Ud.Fnd. Au«l9] USS0.56 1—0.081 — ^ 
bnergy loLAnvl?, OSal 1 36|-O.OBI — 
Not asset valors. 


fluffs ran 


INSURANCE, PROPERTY, BONDS 

fi Yield % 

Abbey Life Assurance Co. Ltd. 
1-1, SL Pool's C3i art* yard. S.C.4. 248 9111 
Abbey Kq- Bd*...|31.5 33.8] .....j 1.80 

Abbey Proa 2ds... 1110 118,0 ...... 5.50 

selective! dvBdim54.5 67.; [ | — 

Annuity Assurance Society Ltd. 

Anauliy Souse. Twickenham. <13-892 4389 

Total (ir.lnvo* Fd.| 27 | 1 — 

Atlantic Assurance Co. Ltd. 

IL Waterloo Place. S.Wo. 
Vlnv’ttmftFdUVal 119.1 
FenstoaFundCnlu| 108.7 

Capital Life Assurance 
L Ansel Com. S.C2. 
trKQ.rinvFtLAoglli 114.3 

City of Westminster Assurances 

4ft Boreelerrv Road. S.W.L 01-231 4477 

aFmtlniu 64.6 B7.6| ...... j 8.10 

vita Banka Unite; 25.0 — 

vProp Annuli y....l 124-0 [ [ — 

VPrcpLiuttt Aog.9 36.7 40.0] 8^0 

•Speculator Umte.'36.0 37.0i 1 — 

•W'oiliibter Ang-9;35.4 36-3| 1 8.10 

Coramerdal Union Group 

sl tates’i, u Undereoaft. S.Cft *1-283 7500 
■VBr’btcADAccUte.j 51.30 1 — 

Da. Annuity Ui*.| 12.73 j | — 

Corn hill Insurance Cb. Ltd. 

32, CoRZhiii. b.CJ- 01-Ot U IB 

VCafflLaj Aiy>. lt.J 158 0 I ...... — 

•U ■ft.s'pr'iAug'U),' 57.5 1 , — 

Crusader insurance Co. Ud. 
vmcnla rise., fewer HL. S-U3. 61-626 B8S1 
• iovtiiPiopAi4;L.50.4 S3.2, — 

Uominlon-Llneoln Equity Assur. 
■a-24. Maitraren- Si.. W Ci IIhM 3MQ 
L'jdU lj ri.Auj4.I7; 171.4 ......i — 

Eagle Star insceVMltllaati Assce. 
invesuiwni Anvuers dill Samuel aM Co 
>0U Wood Sirctr! K C2 Mil 

tapte Ln-.te 48.3 49.6 +0.3 3.14 

UpUand>i Unite... .48.3 49.6 +0.3; 5.14 

Ebor Phoenix Assurance 

31-32. Aug SUM. K CL2. H-651 MU 

AutiiedBd Aiy.i.;37.7 — | I — 

hn'd'umc JuIy2C^37.3 — I | — 


fi * itsid % 

Growth & Sec. Life Ass. Soc. Ltd. 
Offlted Boom, Wax. 01-229 6168 

*Gft3 Soper Fuod] 1006.6 | 

Guardian Assurance Co. Ltd. 

Royal Rxrtianre. E.CA 01-385 7101 

•Property Bonds. 1 1 13.6 1 16.4| ; — 

Hanibro Life Assurance Limited 
77, Brook StreeL w.l n-4n mu 

•Hambro KguityJ120.8 Z26.4i ; — 

V Pro persy 1 96.6 101.7 — 

Vllonoged Cap.. 103.1 108.6 1 — 

•SlonoMri Aca... 103.7 109.2! j — 

•Pro. Prp. top... 96.9 102.11 — 

•Pen. Prop. Acp 96.3 103.6. ! — 

•Pro. Han Cap... J 105.3 110.9; I — 

•Pen. Man Aoc...|l06.7112.4; | — 

Hearts of Oak Benefit Society 

Boston Road. London. N.WX 01-387 GOTO 
toutffOfOak. I 25.3 26.9] | - 

Hodge Life Assurance Co. Ltd. 

30. Windsor Place. Cardiff Cardie <237* 
•Budge Bonds..., | 53.0 53.8+0.1. — 

•lafcoover 38.7 40.7; +0.2 — 

imperial Life Ass. Co. of Canada 

imperial Lite Bouse. Qullalara 71255 

lirotrth fdJulylj 47.3 6L6| 

lnternati- Life ins. Co. (U-K-) Ltd. 

PbriUnfl toe., Stftk Placo. SWL *1-834 &171 
•Dover Equity 0L' £11.02 ;-0.05: — 

•Dover Frty tft..j O07.O |+1J)J — 

•Dover Acc'm I'L' 91.U ; — 

•Dover Pco'ii Ui-! S 2 0 j I — 

•Dover Anu'ivL-ij 77.0 [—1.01 — 
Prices at Ang. 20. 

investment Annuity Life Ass nr. 

5. Devereux coon, w.c.2. *ss sboi 
L ion lad. Per. Fti.j 52 6 . — 0.6' — 

LsoalD'i FerFd.Ac 64 8 —03 — 

Lion Prop Fund.. | bi 3 ;+0.J — 

Irish Life Assurance Co. Ltd. 

IL fibsdutt Sauare. e.cjc. esa cm 

PropSiod'lMAug'l, 112.9 118.81 | — 

King fi hbaxson Ltd. 
jl. Coruml) B.C.i 823 Sosa 

Bond fund... .; 1' 104.85 I | — 
Next sub. SepL L 

Ufa & Equity Assurance 
155. Fencnurcn >treeu K.CJ U1-8Z3 7586 
toLInv.FdJlu^ja 33.5 35. 
toLAn.FdJu<yl9| 62.0 54. 


53 z 


3 Yield lb 

Life Assar. Co. of Pennsylvania 
Plantation House. Foocfanrch SL. U3BJ 
01-8M tan 

LACOP Onto [086.0 948.0] ] — 

SL and G. Group 

Loe 8 m, London Watt. B.OX n-dBf 4333 
•lin'mrotftug. 19:74.6 70.4 

vF'mlly b'g la7b.. 08.1 
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U.S. economic measures 


Tokyo plays for time— but business 


s . - 


»* 


Schweitzer 
;es joint 


fears chaos if no speedy action 


BY AL CULL ISON 

THE FAILURE of the EEC Fin- 
ance Ministers to agree on a 
joint programme to face the pre- 
sent international monetary 
crisis and their compromise deci- 
sion to reopen Europe's foreign 
exchange markets on Monday has 
considerably gratified the 
Japanese Government and 
appalled Japan’s medium and 
small-scale companies. 

Both of these highly conflicting 
reactions in Japan were evidently 
based on short-range viewpoints. 
Government officials to-day ex- 
pressed the feeling that the 
Brussels breakdown provides 
them with much needed time just 
when they require it to develop 
their own solution to President 
Nixon's dollar-saving policies. 

Cancelled orders 

Japan's manufacturers and ex- 
porters of less than major finan- 
cial standing see the situation in 
another way. Near chaotic con- 
ditions in exports to the wealthy 
American market — with day-by- 
day cancellations of orders for 
goods in the warehouses or 
already aboard ship — have 
panicked businessmen, who can 
scarcely wait for the dust to 
settle. To this sector of Japanese 
opinion a Yen revaluation would 
now he acceptable, since their 
priority is to get goods moving 
again. 

Continued disruptions in the 
Japanese economy caused by the 
monetary uncertainties of’ the 
moment are expected to begin 
to affect the larger Japanese cor- 
porations next week. Prominent 
and powerful executives of 
Japan's former “ Zaibatsu " 
giants have elicited from the 
Sato Government a promise that 
Cabinet Ministers involved in 
economic affairs will definitely 
meet on Tuesday to work out a 
short-term financial policy in line 
with developments in western 
Europe. 

The Japanese Government has 
contended that it is following 
the safest course of action under 
the circumstances by steadfastly 
refusing to revalue the yen and 
by keeping the foreign exchange 
markets open. “Wait and 
watch ” is an old and often 
successful Japanese formula for 
handling dangerous situations. 

But Japan has not got much 
time left A basic policy for 
meeting the situation will be im- 
perative if, as expected, there 
are official bilateral negotiations 
with the U.S. late next week or 
early the following week. They 


The text of Hr. Schweitzer's cable: “ Recent developments which 
have overtaken the international monetary system give great 
cause for concern, but at the same time create an opportunity 
for strengthening the system- Unless prompt action Is taken, 
the prospect before us is one of disorder and discrimination in 
currency and trade relationships, which will seriously disrupt 
trade and undermine the system which has served the world well 
and has been the basis for effective collaboration for a quarter 
of a century. 

We must not sacrifice the efforts and achievements of the 
post-war period which 1 (ear are is jeopardy. Piecemeal 
approaches to change are not likely to yield beneficial results 
even for a single or a few countries, and much less for the whole 
community of countries represented in the fund. 

in my view It is vitally important to take prompt collective 
and collaborative action in (he interest of (be prosperity or all 
members. This is the assigned task of the fund, which is in the 
position to make a contribution of great Importance to the 
establishment of a better monetary system. I Intend to press 
for rapid action to reach agreement on appropriate exchange 
rates and other measures which will restore the system to 
effective and lasting operation.” 


may be expecting too much, but 
the Japanese would like the talks 
to develop into multilateral ones 
and probably will make this their 
condition for intense discussions 
of yen revaluation. 

As the Finance Ministry ex- 
perts view the situation, Japan 
would stand a much better chance 
of holding off anything but a 
minimum yen revaluation if they 
insist on multinational currency 
adjustments. Whether Washing- 
ton realises this and is trying 


to avoid such a meeting was the 
leading question to-day in Tokyo 
financial circles. 

In the meantime, like it or 
not, Washington most likely will 
have to wait. Japanese Govern- 
ment officials do not appear likely 
to go for floating the yen as long 
as they can avoid it and are still 
viewing revaluation as the 
plague. Even a transitional move 
of some sort seems unlikely over 
the next few days. 

But it cannot be denied that the 


TOKYO, August 20. 
pressures are still building up. 
There are more key business 
leaders, for example, who are 
coining around to the view that 
a small or medium revaluation 
might be a lesser evil than the 
American surcharge. 

Professionals on the Tokyo 
Stock Exchange sensed move- 
ment towards some type of 
arrangement which would re- 
solve the world monetary crisis, 
according to market analysts 
early this morning. Evidence 

that their assessment was 
accurate was soon forthco ming : 
after four consecutive days of 
continuous heavy losses the ex- 
change bounded back with a 
history-making unprecedented 
gain of Yen 93.72 to close at 
Yen 2.2S3.S3 on the Dow Jones 
Price Average. 

Uncontrolled panic 

Blue Chips led the way 
throughont one of the market’s 
most unusual day's bullish 
sentiments. Blazing the trail in 
the assault were the four major 
securities houses. There was a 
strong feeling that the possibility 
of a 10 per cent yen revalua- 
tion already had been included 
in stock prices. However, it 
could have been a technical rally 
in counter-reaction to four days 
of uncontrolled panic. 


Japan’s envoy sounds out U.S. 


By John Graham, U-S. Editor 

M. PIERR E-PAUL SCHWEIT- 
ZER, Managing-Director of the 
International Monetary Fund, 
declared that the present mone- 
tary situation gave “ great cause 
far concern.’’ and urged prompt 
end collective action in order to 
prevent " disorder and discrimi- 
radon in currency and trade 
relationships." 

This is the strongest statement 
made publicly for years by M. 

Schweitzer. He spent this morn- 
ing on the telephone to Europe, 
and at a meeting of the Fund 
directors, called to consider the 
American position, he left little 
coubt that he regards the lack 
cT concerted action as grave. 

Disharmony evident 

In a cable sent by him to all 
governors of the Fund, he argued 
against “piecemeal approaches 
to change,” which, though he 
mentioned no particular 
approach or country, may be 
taken as referring to the" dis- 
harmony evident among the 
countries of the European Com- 
munity. M. Schweitzer is press- 
ing for concerted action to 
determine " aopropriate ex- 
change rates ' and other 
measures.” 

From this cable, and from con- 
versations with Fund officials, an 
IMF position is now emerging, 
whose main elements are as 
follows: — 

1* — Independent action bv 
various countries is potentially 
disastrous. While it is important 
to get the financial markets open, 
the prospect of four or five 
different systems being in opera- 
tion in Europe on Monday is 
serious. The implications' of 
M. Schweitzer's cable are that 
such disorder might “seriously 
disrupt trade," and undermine 
thes ystem which has worked 
for the past 25 years. 

2— The Fund recognises that 
there must be exchange rate 
changes, and that “other 
measures " are also needed. 

Among these, the Fund now 
definitely favours a widening of 
the bands around parity’. 

“Crawling pegs" are out. but 
bands of 2 or 3 per cent, might 
well be helpful. 

3— The Fund wants a return 
to dollar convertibility, and 
believes that this can be ' 
arranged without either going 
back to the old system, or 
inventing some new reserve 
asset. A comhined use of gold. 

Special Drawing Rights, and 
foreign exchange drawings on 
the Fund could be the basis for 
the U.S. to re-establish converti- 
bility. WEST GERMANY has no inten- could well bring about a change day before the Nixon measures 

4 — Given the failure to reach t * on of abandoning its advocacy in the French view. were announced This was the THE BELGIAN Government is 

agreement in Europe, ihe earlier of a collective Common Market It is quite clear from Dr. lowest so far and represented a doing everything in its power to such an agreement would pre- 

a high-level international meet- !* oat fsalnst outside currencies. Schoelihom’s remarks that the de facto DM revaluation against achieve a common front with the vent difficulties in agricultural 

ins can be arranged the better. in s P ite of 1116 failure of the Germans are hoping that the the dollar of nearly &2 per cent other Benelux countries, the trade between Belgium and the 

From the Funds point nf view, Brussels meeting of Finance French experiment with a multi- Both the Bundesbank and the Netherlands and Luxembourg Netherlands. The failure of the 

a Group of Ten ministerial meet- "“ nisters earl ^ this morning. On tier exchange rate will quickly Economics Ministry regard this as following the failure to-day by negotiations between the Six was 

ing in Washington soon, and the contrary, it believes that this fail, and that the French would dangerously high, and Dr. Schoell- the Six to agree on a common a threat to the Community’s 

early next week, would be P°* ,c >' steadily winning sup- then have no alternative to horn said to-day it was “ an over- position *n the international agricultural policy because of the 

desirable- I understand that P° rt hopes that it will be accepting floating. But • Dr. reaction." monetary crisis. relative isolation of the floating 

there are no plans for such a accepted even by France at the Schoellhorn spoke without ran- in intra-bank dealings in the The aim. as M. Gaston countries — West Germany and 

meeting, or inded for a meeting " ext meeting of ministers on cour and refused to lay the course of this week, the dollar Eyskens, the Belgian Prime the Netherlands. If no modus 

anywhere as son as that. There September 13. “responsibility" or “blame” has steadily finned and closed Minister, explained to-day, after vivendi was achieved, the Com- 

does not appear to be much hope The German belief was f° r the Brussels failure on to-dav at around DM3.42/3.43, a special Cabinet meeting, is for munity-'s agricultural market 

that a meeting can take place strengthened by to-day’s decision France’s shoulders. but the dealings were extremely the three countries to adopt the could be completely disrupted, 

before the markets are due to to Hoat the Belgian franc when Prof. Schiller the Economics limited and represented only Benelux plan presented to the he said. 

reopen, though the position is the foreign exchange markets Minister conferred with Chancel- genuine commercial trans- Six, in spite of the fact that no Meanwhile, however. Belgium 

obviously still fluid. re-open on Monday. It is clear l °r Brandy and other Ministers actions. general agreement could be will retain its two-tier foreign 


BY GUY DE JONQU1ERES 

WHILE firmly maintaining that 
it is not yet ready to enter into 
any substantive negotiations, the 
Japanese Government has begun 
sounding out the United States 
on its policies towards trade and 
the future of the international 
monetary system in the light of 
President Nixon’s dramatic econ- 
omic package. 

The soundings are being made 
by Mr. Kashiwagi, the special 
assistant to the Japanese Finance 
Minister, who flew here yester- 
day. Japanese officials empha- 
sise that Mr. Kashiwagi’s mission 
is to hear the U.S. explanations 
for its recent moves and that, 
sioce he is not a member of the 
Cabinet, he cannot speak offici- 
ally for the Japanese Govern- 
ment or give any commitments 
on its behalf. 

To-day, Mr. Kashiwagi saw a 


number of American officials 
most closely involved in the 
recent decisions. These included 
Mr. Paul Voicker. Treasury 
Under-Secretary for Inter- 
national Monetary Affairs, Mr. 
Nathaniel Samuels. Assistant 
Secretary of State for Economic 
Affairs, Dr. Paul McCracken, 
chairman of the Council of 
Economic Advisors and Mr. 
Peter Peterson, head of the 
White House Foreign Economic 
Policy CounciL 

He is also expected to see Mr. 
Pierre-Paul Schweitzer, manag- 
ing director of the IMF and Dr. 
Arthur Burns, chairman of the 
Federal Reserve Board. The 
Secretary of the Treasury, Mr. 
John Connally, has said that he 
will not be able to meet him, 
however. 

Precisely what Mr. Kashiwagi 
was told is not known. But it 


WASHINGTON, August 20. 
appears that the U.S. Administra- 
tion is standing by its recent 
policy of standing pat and wait- 
ing for other governments, not- 
ably the Japanese, to take the 
next steps. As far as Japan is 
concerned, the U.S. has made 
clear that this means a revalua- 
tion of the yen. 

Mr. Kashiwagi’s visit could 
serve as a preparatory to the 
next regular annual meeting of 
the U.S. and Japanese Cabinets, 
which is due to be held in Wash- 
ington next week. 

Mr. John Connally, the Secre- 
tary of the Treasury, has made it 
clear that be believes that 
bilateral talks between the U.S.. 
Japan and other major trading 
partners, should precede any dis- 
cussion of trade and monetary 
matters in a broader multi- 
national forum, such as the 
Group of Ten. 


Ministers’ 

communique 

BRUSSELS. August 20. 
THE FOLLOWING is an un- 
official translation of the full 
text of the final communique 
issued at the end of (he EEC 
Finance Ministers* meeting: 
“The Council of Ministers of the 

European Communities to-day 
examined the measures taken 
by the American authorities 
to res tore (heir balance of pay- 
ments equilibrium. The 
Ministers consider that the 
suspension of dollar converti- 
bility and the Introduction of 
a 10 per cent surtax on 
imports profoundly affect the 
monetary structure and inter- 
national commercial exchanges. 
“These measures show clearly 
that to ensure freedom of 
trade and of international pay- 
ments it is necessary to reform 
the* monetary system. The 
reforms would include those 
paritv adjustments that seem 
necessary. 

“Conscious of the need to re- 
open member countries’ 
foreign exrhanee markets next 
Monday, the Council marked 
Its agreement on the oppor- 
tuneness of adopting measures 
to maintain the smooth opera - 
• - tion of these markets while 
awaiting a reform of the world 
monetary system. 

“ A close contact was estab- 
lished with the authorities of 
the United Kingdom. 

“The Council is agreed that the 
rates for the U.S. dollar will 
be left free find their own 
level on a single foreign 
exchange market in certain 
member countries, while the 
rates wtll be set iu others on 
a double market. 

“ Finally, the Council decided to 
ask the EEC central bank 
govemers’ committee and the 
monetary committe to follow 
developments on the Foreign 
Exchange markets in order to 
submit as soon as possible 
proposals concerning the in- 
tervention instruments and 
techniques that would con- 
tribute towards a progres- 
sive narrowing of the 
fluctuation margins between 
EEC currencies themselves. 
This step is indispensable for 
the Improvement in the 
functioning of the EEC 
common farm policy and in- 
dispensable for activating the 
process of creating an economic 
and monetary union. 

“ The Council will meet again on 
September 13." 

Reuter 


Swiss market will 
be closed Monday 


BY DAVID EGU 

THE SWISS National Bank will 
not resume transactions on the 
money market on Monday morn- 
ing. Officials to-day confirmed 
the decision to withhold a 
re-entry into the market until 
the situation is clearer. Although 
other countries including 
Britain. Germany and Austria, 
are planning to resume opera- 
tions immediately after the 
week-end. 

The Swiss authorities intend 
to keep a close watch on the per- 
formance of the money markets 
in these countries and may con- 
sider a resumption of activities 
on Monday afternoon. The deci- 
sion depends on the stability of 
the markets themselves and the 
degree of confidence that the 
Swiss have at that time in their 
ability to resume trading at the 
previous official parity and 
within the customary interven- 
tion points without a renewed 
influx of dollars. 


GENEVA. August 20. 

There is a degree of giianli 
confidence that this may : 
possibly inspired by what is cc 
sidered to he the encounmii 
performance of the unnfliei 
market in Zurich where t: 
dollar has shown some strenai 
U is thus hoped to avoid ti 
establishment of ■■ IWrt-lt 
system with exchange contra 
which is now considered as 
last resort only. 

Although it would have bn 
legally possible ,il short noli* 
to widen the spread arntti 
parity hy chanyinc the inti 
vent ion points, this pos$ihih 
has now been rejected failii 
similar joint actum from tl 
Common Market countries. 

Consultations with the ban 
are continuing but it ha* bet 

agreed that the National Bar 

can afford to stay nut of tl 
market for a little htneer sim 
August is. m any case, a slai 
period for commercial irar 
actions. 


Canada to continue talks 
with U.S. on concessions 

BY OUR OWN CORRESPONDENT 

OTTAWA. August 20. 


W. Germany still puts its 
faith in collective float 


BY MALCOLM RUTHERFORD 


BONN, August 20. 


Hope for concerted 
Benelux action 

BY ROBERT MAUTHNER, EUROPEAN CORRESPONDENT 

BRUSSELS. August 20. 
Mr. Eyskens pointed out that 


PRIME MINISTER Trudeau sum- 
moned his Cabinet into special 
session to-day to assess this 
country’s chances of gaining con- 
cessions from the United States 
on President Nixon’s imports 
surcharge programme. He told 
reporters he still thought the 
chances were good despite the 
rejection of the Canadian argu- 
ments by U.S. Secretary of the 
Treasury, John Connally. in 
Washington yesterday. 

A special delegation led by 
Canadian Finance Minister 
Edgar Benson and Trade and 
Commerce Minister Jean Luc 
Pepin, came away empty handed 
although Mr. Benson said he had 
succeeded in putting the 
Canadian case. He told reporters 
on his return to Ottawa ho could 
not describe the visit to Washing- 
ton as “ successful ” because if it 
had been successful he would now 
have the exemption from the 
U.S. However, the delegation 
had been successful in getting its 
case across to Connally. In 
Ottawa, .American authorities 
pointed out that if the U.S. made 
special concessions to Canada, 
other countries would im- 
mediately cnine to the conclusion 
that the U.S. was not really 
serious in its determined bid to 
end the balance of payments 
problems. 

O'ficials from both countries 
will start at once to hold talks 


regarding Canada's case f< 
special concessions. Mr. Rensc 
will keep in tnuch with M 
Connally because a reply 
wanted in a “ very short time' 
Mr. Benson said in Oltawa M 
Connally had indicated he w; 
ready io meet a Lain with tl 
Canadian Government's roprese 

tatives in the near future. 

Prime Minister Trudeau toi 
reporters “ l don't think iht 
will say no." However, he adde* 
“ but if they do say no wc wr.n 
have any choice but to accept j 
We are not yning in declare w: 
on them." He rejected a su. 
gestion that Canada would sta; 
retaliatory moves at once 

Tourist dollar 
rate steady 

By John Hunt 

THE AMERICAN Express offic 
in London reported jester da 
that the demand from America; 
tourists changing traveller? 
cheques had fallen off and thi 
level of business was normal fo 
a Friday. 

The conversion rate at Ameri 
can Express was unchanged Iron 
the previous day — $2 52 fm 
travellers’ cheques and §2.60 foi 
notes- 


reached on it. 


exchange market and the 


The hope in Brussels is that National Bank will continue to 


. , ’"““'“J DM3.40. and admit that there a S reem « ? nt will be reached be- support the dollar for commer- 

wider ayreed to engage in a senes of W |]j jj e ’ a SU p pressed demand for tween three capitals on a cial transactions on the basis of 


The Board of directors of the that the Germans also expect over the Brussels outcome this Most deal __ expect ^ 

IMF met this morning to con- a0I »e early move towards greater afternoon. Before the meeting Monday t0 Je above 

sider the American position, and exchange rale flexibility tprob- In September, the Government j)M3.40, and admit that there 

a formal statement noting the al, ly in the form of wider jjkreed to engage in a senes of wi j] ^ a sup p ressed demand for — — — - — - - — 

djJIar float and de facto de- ^argins of fluctuation) from the e -'|? n *i ve f ? 1,ateral consultations dollar w hicS should temporarily return t0 fae( * exchange rates the old fixed parity. This was 

valuation was issued. Italians. * uh its Cwmnon Market part- k 5 nte up thoUR h a num- betw een them on the basis of made clear by Baron Snoy 

Meanwhile the American nnsi- Dr - Johann Baptist Schoell- 25I!Lin7 , ?S"S France, but Dr. be p J doubt whether this t ? e P arities Misting oo May 9 d’Oppuers. the Belgian Finance 

tion hS ITL >“ r "' S'™ Secretary at the Schoellhorn save oo dates. SLence “ill C more Sad ” b ' f ° re , , 

rncirif rtf q brirfinr ffirpti hv \lr Econoniics Ministry, who i\ * « - ■ dav or two. It is generally ^ D-Mark and the But he also indicated that. In 

Paul VolJkef . Under Secretan : at ! end « rt Brussels meeting. Dangerously high believed that the Bundesbank ?. u ?> der - 111 ™ ch the the event of a too great influx 

at Ihe Treasury ° said that the experiences of the The re-opening of the German will b e obliged to remain out of currencies would be able of dollars, the intervention floor 

_ ' . ' past few months had shown the markets is meanwhile awaited the market and will be unable r ° fl oat jointly against the dollar of even the regulated market 

The US., it appears is quite German position on floating to with considerable interest and to dispose of any of its surplus albelt certain margins. would be allowed to drop, 

prepared to rc-estaolish dollar be justified. The only Common cnmrad'rrnrv forecasts Th« Ec^n. dolar holdings. There are how- 

convert i nil ity and in do so soon. Market member who now omics Minister believes that the ever, mounting rumours of early 

but is most unlikely to go back opposed it was France, but he debar will show some recovery cuts in the German discount rate 

to the former system or buying added that the behaviour of the from the official fixing of though these are not expected 

dollars from foreign central markets in the next few weeks DM3.3S30 which was set last Fri- next week, 

banks for cold at $35 per ounce- 


Dutch Cabinet to-day 


Nevertheless, the dollar float 
could end and convertibility be 
re-established bcFore the end of 
the year, if other countries do 
their part. 

De-emphasiise gold 


France sticks to two-tier plan 


BY ADRIAN DICKS 


BY OUR OWN CORRESPONDENT 

THE HAGUE. August 20. 

THE DUTCH Cabinet meets oo future. Observers interpreted 
Saturday morning — a very excep* the Minister's reaction as a clear 
tional time — to decide _ how indication that the Bank, which 
Holland will tackle the inter- is ultimately subject to Govern 
national monetary situation after ment instructions, reserves its 
PARIS, August 20. ' the failure of the Six to agree freedom to do so if the develop- 

trans- spouding to a revaluation of the on a common line of action. meats in the market should 
franc of only around 2 per cent. A * senior Treasury official require intervention. 


The U.S. absolutely wants to AMID ANGRY and sceptical re- from Don-commercial 
do nothing to emphasise the inv- actions from the Paris financial actions. 

pnrtance of gold. It Will not community, the French Govern- Th h . whom rho main 11 was being assumed," mean- described the situation to-day as The 5 percent appreciation of 

“L*," U,e S? “ n rju ? ce ! nen 5 is Pelting the finishing b u J d ® olirine tfai e tw £35 while, that the Banque de France ffW"8 cause for anxiety. It the guilder in the currency mar- 

price, or change the par value touches to its scheme for a two- uurt f“ n .°‘..r . C, "S two-uer nhmilri nni hn»pv»r h* 


,1Q - := ll - ry G J3Cij rd Centra 1 Bank a temoted to P* an countries in order to work shlfts l P the relative value of know whether the guilder and 

Given this, other countries dEstaing said the meeting of th p ‘ „Sinn out some concerted intervention currencies were to occur, the the mark would soon return to 

ust revalue their currencies Community finance minister* in t commercial and non P° li cy for next Monday's reopen- position could become very the levels of appreciation of 

against the dollar, must accept a Brussels yesterday had not been JJJJJ erciStrSSSio ^ and left ine of markets. senous. about 2 and 5 per cent respec- 

greutcr share of the global “ f j u J ure '. bul . «“!* ““"‘P’ had it io the tanE? to ret foreign Not “til Governments and Finance Minister Mr. Roelof tively which obtained in the 

defence costs, and must modify had t0 act tl je light of its own , l 10 vei oreign central banks have had some N*lissen declined to comment on period after early May. 

trade practices considered by the sl,ua . Uon : ? t ranc ? »! ad ° rderS IOr ' - - * fc **" D ~“ 1 ' ™ 

U S. to be ~ unfair." To get them toded to maintain .its existing 


to take these actions, and thus P a u nt > ,n ur J« r to resist domestic Watertight 
assure that the American balance ‘Nation and to protect exports. _ r ^ui-rinns rmn hnnirorc 

of payments will not he in There will be an “official mar- First reactions from bankers 


LU I'U v JUCIIU Mill nut uu ill . _ . .. L- 

chronic deficit, the U.S. will use ket handling commercial trans- to l “ e *£f*J*)L .“SES-Sil? Group of Ten - 
the float and the 10 per cenL actions, and probably also Jl*'? 1 * fhu There will, however be an 

import surcharge as its main insu ra rice, transport and other pjjf 1 °t im « ° “It's Soina^to °PP ortun ity for international dis- 

weapons. Either or both of these “alters directly related to trade, financial Times Us going to cussion Qf t ■ . . 

I— j ^ ..... on the basis of the old official be a mess. I u-ouldn t care to nc _Y. ris,s . m 


opportunity to see how markets the Possibility that the Bank The guilder itself would con- 
react to this week's events is would intervene in the near tmue to float “from Monday, 
there likely to be any response 
to the Americans’ call for a 
meeting of the Deputies of the 


S 8£»tsruus SSfiSBs&S rr -Sr 5 ® S=Sr 

T ‘ 3C ‘ vention rale— formerly at 5.513— bankers and financial observers £ 1 a - l a 

. . has yet, however, to be expressed strong doubts whether J?™ 

311 tight announced. 


Italy likely to keep to 
old parity 


BY PETER TUMI AT! 


ROME, August 20. 


the authorities will in practice be ° a J“ European Mone- WHEN THE currency markets market on which the dollar rate 

iary Agreement, under the n>nm>n nn Mnndnv the Italian has usuaiiv been higher — from 

as much as S per 
the 1970s flight of 
Italy — than the offi 



margin 
American 


par 
proposal 


meeting 

As yet. no-one is prepared to have been unrealistic 


that the lira will 
convertible, into 

the twb-tier system. the other Cqnimon Market cur- 

have “ Officially " is the key word rencies. This means that it will 


I r — irumanfc ..J * , ■ ’ r r * UHlVUUlJ U LUC RLJ VTUtU ICMLIUi i (119 UiCflllJ Ulfll U WIU 

widening *o 3 per cent, each side capita movements ana rates of hazard a guess as to what will expected rapid decisions from it as from a practical point of view be a possible channel for con- 
nf par. The U.S. acknowledges exchange for tourists. happen to the dollar in the free He added that the British Italy has really always had a verting dollars into D-Marks. 


That other countries are facing Exact details of how the new market here on Monday. Some position put forward by Mr. two-tier system even though it Although Italy is still semt- 
“ difficult” and “painful” structure will work are to be operators expect a rush of Barber, the Chancellor of the was not given this name. Its paralysed by the August mid- 

decisions because of America's published in the official journal dollars while others believe the Exchequer, had been “ parallel name was the “ parallel ** market summer holiday and by the heat- 

unilateral moves, bu; that these over the weekend. But it already reaction will be more cautious, to ours." Mr. Barber had given which has been tolerated though wave, in Rome at least, and reac- 

riecisinns have to he taken, and seemed clear to-day that the Those inclining to the latter view an assurance that the Bank of not officially recognised. The un- tions to the Brussels fiasco are 

the U.S. will sit tight and use French authorities will have to pointed out that in inter-hank England would control fluctua- authorised movement of funds therefore slow to take shape, a 

the surcharge to “ protect " itself set up a sizeable bureaucratic dealings today the dollar rate tions in sterling as far as pos- in and out of Italy has always feeling of bitter disappointment 

until they are taken. machine to sort out commercial was as high as Frs.5-1 — corre- sible. been handled by the •'parallel" is spreading. 


The 

Robert Stigwood Group 
Ltd. 

Business: Music publishing and songwriting: artiste management 
and agency and record production: film, television and 
theatrical productions. 

INTERIM STATEMENT 

The Directors of The Robert Stigwood Group Ltd. announce 
that profits for the six months ended 31st March. 1971, were 
as follows: — 


Profit before taxation 
Taxation 

Profit after taxation 

An Interim Dividend of 7\% (as forecast) payable on 15th 
October. 1971 has been declared for the year ending 30th 
September. 1971, In the Chairman's statement with the Report 
and Accounts for the period ended 30th September. 1970. It 
was stated that the results for 1971 would not be materially 
different from the previous year and the Directors confirm this 
statement. 

Current successes such as the Jesus Christ Superstar concerts 
in America enjoying capacity audiences, the latest Bee Gee's 
record appearing at No. I in the American charts and the 
popularity of '* Up Pompeii " in the domestic film sector enable 
the directors to repeat their statement that subject to unforeseen 
circumstances earnings for the year ended 30th September 1972. 
should be substantially greater. 


1970 

1971 

£ 

£ 

259.000 

245.000 

124.000 

105400 

135,000 

140.000 


Your best Investment now 
could be In the 
FT Personal Investment 
Advice Service 

The Financial Times Investment Bureau offers 
you a most comprehensive investment advice 
service keyed to your own personal needs. 

For only £1 5 a year the Service gives you 

Expert personal guidance on your own invest- 
ment strategy 

The invaluable FT Investment Review evary 
fortnight 

S tatistical cards giving vital information on 
selected companies 

The FT investment Account Book at a sub- 
stantia! reduction 

Alternatively you may subscribe to the FT 
Investment Review alone, for £7 a year. 

Veriew^ together with fSShl? 51,5" te benefit* offered' to 
the FT Personal Investment Advice Service. 15 offered by 

Name 
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* 

* 
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£#PORT : CRICKET 


5V way to reduce 
drawn matches 


a seven- 



John Barrett offers a possible solution to the sport’s pressing problems 


THE LAST and richest of Ibe 
season's major tennis champion- 
ships, 'the 8180,000 U.S. Open, be- 
gins in a week's time at Forest 
Hills in New York, and it seems 
likely that .several of the leading 


TREVOR BAILEY gins in a week's time at Forest 

Hills in New York, and it seems 

- “nfTvSX^ hb\b ~ — - Sssjaaara 

j the second day of the fina! match The Powerful England seam <£^iort$ ! TeSiTgreu ?' SJ 
r--: « tbe wn *» against India at the ^ should' unsettle the including the holder, Ken Ro.se- 

; Oval- In the six tests played this Lwil" 8 - even 011 ^ s,ow wicket, well, will be absent— for a variety 

1 summer bad weather ha* HSi 6 **. 111 , SUi ? p0I l there » the of reasons. 

' seriously interrupted no fewer wood the 'inn'll? ^P^p r ' . This highlights once more the 

' . than five and it Is significant that of th'p unrTn? exploiter dilemma which hangs over lawn 

the only definite result occurred 2* taSES. HM? tr L ack * tcnnis - The problems currently 
•--at Leeds when the sun smiled or w hS e LiH e .. 6 ^ facing threaten 10 

. smirked throughout. reraa . , P P Jun Ee it into a new dark age 

England with 355 runs in the ine thei? Jiqm ( i.S!?' yS y, P i'5 V,d ' H" 1035 the world governing body, 
; bank could, and with no further to 8 everIthfne tha??* Aff h ° S 0D Inrera ational Lawn Tennis 
Interruptions should, still beat ie h^w Offered FederatJ °o. and WCT can reach 

■ India in the three remaining hJn n!fn« f v i probably agreement, quickly, on a formula 
‘ days, but the number Sf rafif- SSSf «STl*CS?Ef l n f ? r ca '°P era ^^ 1972. The 

' responsible test draws in , i„V«L , iw y T ,° * °T, down the signs are that agreement is un- 

, does emphasise tSe des rab mv ro^avThSf he 355 SS t?" ^ ■ 0fficiaI - «*“*■ ar * 

’ In this country with it* nmEL ™ sa rJD at 355 which England hardening against the pro- 

diclable weather nf hnvine thp tLiTl! 1 acqu,r<?d - vester ' ^onals. who themselves are 
rest day at the end of papH 4mitnH° U '«iA have amounted fn Pressing forward with expanded 

S 1 the" .S* °“J*££ &%**" ^ °™ *** *" 
'-' P f0r ae boundaries difficult tt f«,uTre 

luil have WfODg 1*38011 

greatly reduced. If 5to 52&S ITso fir teuESfiSiS The sad *“■* '* that «** fr ™' 

lar rule had been in force this to cover the guarantee to the rae J ntatl on of the sport, which 
- !'t., year, four of the five unfinished Indians, let alone produce the " filtlier Party really wants, .is 
tests, instead of one. would profit so needed by tb* counties happening for the wrong reasons. 
v i. almost definitely have produced I would estimate that the rain Fea T- ““strusr of one another’s 
a result. whic h f G n ro -dav must have motives, and the lack of negotia- 
nt* Can India hold out and thus English cricket something in the to r s °[ real ^ta ture or imagin- 

" : 'Vi\\i draw “ e senes’ Much patently region of £5.000. -s sum it can ill ? tJon have Je4 t0 ^ P resent 
• : depends upon the highly talented afford.- Every cltzb treasurer win ,m P afise - 

Gavaskar. who is clearly destined he pravine for ennd crowds anrf Dn the one hand, the ILTF 
for greatness. One wishes there fine weather for to-day and has a moral responsibility to; 
was an English batsman of com- Monday and Tuesday. watch over the welfare of the 
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Tennis faces a new dark age unless Lamar Hunt (second left) and his World Championship Tennis can patch op its 
differences with the ILTF. Extreme right: ILTF president Allan Heyxnan. Second right: Rod Laver, WCT’s top money winner. 


Textile men angry as 
another mill closes 


BY OUR OWN CORRESPONDENT 


watch over the welfare of the 
game at large. The interests of 
minority nations must be 
guarded alongside the develop- 
ment of the major champion- 
ships at Wimbledon, Forest Hills 
and Paris. In everyone’s in- 
terest. full control over all these 
events must be retained by the 
ILTF. Lamar Hunt would be 
the first to agree with this, 
despite what has recently been 
published to the contrary, for I 


MANCHESTER, August 20. puDUsned to the contrary, for I 

.MOTHER LANCASHIRE mill Describing present trading con- has 

.osure — the third in eight days ditions as “very depressed, - ’ the ambition to control the world 
•was announced to-day, spark- directors reported that every same and recognises, the ILTFs 
is off bitter attacks from man- effort had been made to achieve right to do. so. ' ■ . 
jemem and unions on what they maximum productivity by three- On the other hand the ILTF 
aimed was Government indiffer- shift working and full use of must recognise the right of WCT 
ice to the problems of the tex- management techniques. “Never- or any other professional group 
le industry. theless, it is plain that consider- (though the very shortage of 

The attack was spearheaded by able capital expenditure would be star players makes more thaii 
c Board of the Ash Spinning required to achieve maximum ooe group unlikely! to develop 
, iimpany, Shaw, who announced competitiveness, and there is lack t h P nrn&juHnnnl <uHp nt the 
: fe closure “in the near future" of confidence that such further proiessionai sine oi toe 

Ram Mill, Chadderton, which investment would produce an 
. nploys 500 spinning workers. economic return.” 

1 ii The closure threat means that RrinTt'f’ Climmor 

thin a week 3,000 Lancashire TT . , JJilgUl 911111111 vl 

irkers are now facing redun- Uni OH reaction » jtyi 

ncy. A week ago, it was an- _ fnr ■ Q 

unced that Lostock Mill. . The news of pie closure brought 1U1 LU1YJJL 9 

ilton. Is to be phased out of unincdtete union reaction. Mr. 
eduction, affecting 250 workers, £> e seneral secretary of the f||fY|C 
d yesterday directors of Bel- Manchwrter-based National Union U1IU3 

' r 7 «n S s ;d e nw m K„m| : d Zl /fcu^uJe^S B, A«Hu r 

luntary liquidation because the they had to go on facing AFTER WHAT seemed like a ner 
npany could not anticipate adversities of this kind after vous start for EMTs film produc- 
ny return to normal profitable having what seemed to be more tion in vestments, the group is cur- 
bing" than their share of contributing rently enjoying a highly success- 

ha Statement to-day. the Board t0 “ change.” ful summer.- Recently released 

Ash said successive Govern- “All that -could have been done bre I*°Sf ^ f ? rds 111 

nts had shown an “apparent by the textile -unions would the ujv “ and t " e U-hl 

Ufference" to the rundown of appear to have been, done*” he The EMl-Hammer production On 

■ traditional textile industry, said. "Stiff our members have The Buses broke house, receipt re- 

he conclusion must therefore to face • further mill closure cords in around 8P UK cinemas, 
drawn that the permanent civil and short-time working even in The Villain, starring Richard Bur- 
van Is advising Ministers regard the best equipped and most ton. took £7,700 in its first week at 
r- -- industry as an expendable efficient mills. Too often and for the comparatively small ABC 1 

•j m in the international trading too long the justifiable claims by cinema in London's Shaftesbury 

ne. In the circumstances the the Industry have been ignored. Avenue. The Go-Between took more 
, Wtors report further invest- Now we are faced with this than SIOO.OOO in its first three 

! ipt would be foolhardy.” - situation." weeks in a 306-seat cinema in New 

vtOwO sr • Y° rk - • 

On The Buses cost around 
£100,000 to make and has already 
grossed more than £511,000. Tales 
aj Beatrix Potter has grossed 
£110,000 during its run at one 
cinema, London’s ABC 2, alone. The 
film remains in the U.S. top-50 
(Variety lists). 

I understand that money is Sow- 
ing back into EMI's now profitable 
£5m. revolving fund and that this 
will be invested in further pro- 
ductions without call for addi- 
tional group funds. The current 
success of the EMI pro- 
gramme contrasts with other pro- 
jects, such as the Morgan Grenfell- 
backed programme (unconnected 
with EMI) which was pruned back 
because returns did not Sow fast 
enough. 

EMI now has five films In pro- 
duction, including The Boy Friend 
which is a joint project with MGM, 
and a further three on the stocks- 
Another three are finished and 
awaiting release. 


game by exploiting the star 
quality of the leading per- 
formers. As in football, golf and 
motor, racing, it is the glamour 
of the top players that, attracts 
the interest of the public. 

-The administrators of these 
sports have been far sighted 
enough to devise methods of 
competition which include the 
participation of the stars. As 
professionalism has emerged, 
they have moved with the times 
to define clearly the status of the 

performers: and to control their 
activities, -either within existing 
competitions or in newly- 
established ones. 

It is in this area that tennis 
has been badly served by its 
administrators. They have 
failed to recognise the problem 
posed by growing profession- 
alism, or to harness it for the 
good of tennis. 

The exploitation of the star 
linage in tennis began in the 
1930s with the professional 
circus organised by the Ameri- 
can Bill Tilden. It continued in 
the 1940s when the Americans 
Bobby Riggs and Don * Budge 
cashed in on their fame and it 
developed further rn the 1950s 
with Jack Kramer, Pancho Gon- 
rales. Lew Hoad. Ken Rosewall 
and their successors doing one 
night stands, and -playing at 
small professional tournaments 


in the U.S. and on occasional 
tours elsewhere. 

To the amateur officials who 
sat in their ivory towers, enjoy- 
ing the gracious life of cham- 
pionship- meetings, these defec- 
tions to the paid ranks were at 
first, -mere annoyances. It was 
only when WCT appeared in 
1967 and swallowed eight more 
players at one sitting — the 
“Handsome Eight” — that the 
ILTF finally listened to the 
British who, encouraged by an 
earlier decision of the All- 
England Club, had boldly 
announced that they would 
inaugurate “ open ” tennis in any 
case — with or without interna- 
tional approval. 


Goodwill 


Even then It was not too late. 
There was abundant goodwill 
everywhere, but still no flair or 
imagination from the rulers. 
Instead of recognising the 
enormous potential for growth, 
both in new areas of the world 
and with new types of competi- 
tion. the professionals were still 
kept at arms' length. The Davis 
Cup remained steadfastly closed 
to them and a world-wide Grand 
Prix competition was devised 
with the principal object of kill- 
ing off the promoters — hardly a 
formula for successful co-opera- 
tion. 


Despite the gloomy outlook 1 
believe co-operation to be both 
possible and necessary for the 
well-being of the game at large. 
It might already be too late to 
introduce the necessary arrange- 
ments for 1972, but for 1973 1 
offer the following comments and 
suggestions. 

First, one must recognise that 
the star players are unable to 
give of their best for more than 
20 weeks in tbe year. Then one 
must recognise a hard fact of 
economic life, namely that if 
there is' money to be made from 
professional tennis, someone will 
surely make it, so that even if 
WCT were to disappear to- 
morrow another organisation 
would replace it in some form 
or other. 

Consequently, any workable 
solution must allow WCT (or its 
successor) the scope to organise 
profitable events of its own. 
Actually these would benefit the 
game in general by opening up 
nw parts of the world and by 
glamourising the images of the 
leadiDg players by enabling them 
to earn huge sums — like Laver's 
$200,000-plus already this year. 

The interest which tennis has 
generated throughout the world 
since 196S has proved beyond 
doubt that open tennis is what is 
wanted. Consequently, the 
lLTF's Grand Prix circuit of 
Open tournaments should be 


strictly limited so that all the 
leading professionals can com- 
pete. fresh and keen. The present 
huge list of Grand Prix events 
defeats its own object because 
the professionals cannot possibly 
play in more than a handful and 
so tend to lose interest. In addi- 
tion, only a few of the star names 
appear among the eventual 
leaders, so that the whole compe- 
tition is devalued. With these 
points in mind I believe the 1973 
season could be organised as 
follows. 

The Big Three 

1 — A Grand Prix circuit of 10 
points-linked Open tourna- 
ments to include the big three 
— Wimbledon. Forest Hills and 
Paris, which alone would be run 
over two weeks. The remaining 
seven Opens would be allocated 
by the ILTF to those countries 
which applied. They would alter 
each year and basically a nation 
would get only one Open in any 
year. WCT should be given the 
opportunity of applying for one 
of these seven Opens each year 
if it wished to promote such an 
event. 

2 — The WCT players would play 
in all 10 Opens on the basis 

of true expenses plus prize 
money— as Mr. Hunt asserts they 
offered to do at Wimbledon for 
1972. Thus they would be treated 


like every other player and 
would get the world exposure at 
traditional meetings that they 
need- At all 10 Opens the WCT 
players would get both ILTF 
Grand Prix points and points for 
their own competition. 

3— There would be a further 10 
Grand Prix tournaments 
with reduced points open only 
to non-contract professionals. 
This would enable the ILTF to 
satisfy a further 10 centres. 

A— WCT would thus be free to 
organise a further 10 events 
of its own to complete its World 
Championship of Tennis. These 
could be at affiliated grounds 
with the approval of the ILTF. 
With a total of only 30 leading 
events in a year it would be 
possible to avoid clashes, and 
the stars, with a maximum of 
20 tournaments each, would he 
neither over-exposed nor over- 
played as they are at present. 
5 — At the conclusion of the year 
there would be two eight- 
man tournaments for the points 
leaders in each event — the Grand 
Prix Masters and the WCT 
Tournament of Champions, 
f) — WCT would be encouraged 
to organise other events of 
its own, such as the Classic 
series, an individual contest hc- 
tween Us leading members and 
the foundation of Rod Laver's 
present fortunes. 

< 7 — The Davis Cup should be- 
come a biennial event with 
the four leading nations seeded 
through to the final stages in 
the second year and the rest of 
the world playing off to four 
survivors during the first year. 
The competition would be open 
to all players and the final stage 
would be played at one centre 
over seven days. There would 
be two four-nation round robin 
matches on the first three days. 
On the fourth day the runners- 
up match would he played, and 
the remaining three days would 
see the traditional five-match 
Davis Cup final. 

Perhaps the biggest obstacle 
to the realisation of these pro- 
posals is the entrenched attitude 
held by su many whose decisions 
will determine the way tennis 
develops. Before the present 
breach becomes irreconcilable, I 
urge them all to re-examine 
their motives. 
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Company prior year items 
—new rules expected 


1Y MICHAEL BLANDEN 

.V rules on the controversial 
: icct of the treatment of excep- 
ai and prior year items in 
pany accounts are expected 
. week from the Institute of 
rtered Accountants in England 
Wales. 

re Institute's accounting 
dards steering committee is 
-cted to release the latest of 
eries of exposure drafts — the 
—on new accounting 
dards. 

.e draft, suiting out the corn- 
re's proposals for comment 
discussion before their adop- 
as standards is expected to 
se a considerable debate, 
e subject under consideration 
■e of the areas of accounting 
ace where there is a wide 
» of opinions on the proper 
merit in company accounts. 

rrtified 

hording to this week’s 
untRncy Age, the proposals 
follow fairly closely the U.S. 
ice laid down recently. This 
rely to imply that a dear 
etion would be drawn be- 
« extraordinary items relat- 
o the current year's opera- 
and adjustments to previous 
' accounts. 

: suggested in the newspaper 
all current extraordinary 
of significant size would 
tn be clearly identified, and 
.• have to be shown in the 
and -loss account rather than 
id directly against reserves. 
Institute's Survey of Pub- 
Accounts for last year 


showed considerable variation” 
in the treatment given to excep- 
tional, non-recurring and prior- 
year items. “ They may be shown 
in almost any part of the profit 
and loss account; ' they may 
appear only in the movements on 
reserves." 

Of the S00 companies surveyed, 
140 appeared to show a dear 
policy; of these. 45 favoured 
showing these items in profit and 
loss account — a rather higher pro- 
portion than in the previous year 
— and 95 as movements on re- 
serves. 


URGENT 


To all Truman Shareholders 
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Union issue: 
Judgment on 
Monday 
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JUDGMENT will be gften in tbe 
High Court on Monday on a claim 
by Mr. John William, Hill that he 
is threatened with dismissal from 
his job because 1 he will not join 
a union. ... 

Mr. Hill (63) yesterday asked 
Vacation Court Judge Mr. Justice 
Brightman to order his employers. 
C. A. Parsons and Co., not to end 
his employment because of his 
refusal, which, he says, is on con- 
scientious grounds. 

His ease is that for years he was 
discouraged by the company from 
joining a union, but that after 
Parsons reached an agreement 
with Uie Draughtsmen's and 
Allied Technicians' Association 
(DATA) he. and a number of col- 
leagues, were given a month in 
which to join the union or face 
dismissal. . .. t .. 

The company s case is that Mr. 
Hill’s contract of employment has 
been changed so as to require 
membership of the union. It says 
that if he is entitled to any legal 
relief It can only be damages, and 
not the order he seeks. 

NEW COMPANY 
FOR MAGNETIC 
RUBBER SALES 

James Neill (Magnets and 
Steel), a member of the Sheffield- 
based James Neill Holdings 
group, will market a range of 
packaged magnetic rubber and 
magnetic plastics . products 
through a newly-acquired Sub- 
sidiary-Magnetic Rubber. 

Magnetic Rubber, a previously 
non-trading subsidiary in the 
group, has now been transferred 
to James Neill (Magnets and 
Steel). It will operate as the 
selling company for a selected 
range of pre-packed magnetic 
rubber products, which are being 
increasingly used for visual aids, 
while James Nell! (Magnets and 
Steel) will continue to manufac- 
ture and sell industrial magnetic 
rubber in bulk- ..... 


DTI stops 
another 
charter flight 

By Michael. Donne;-*. 

THE Department of Trdde . and 
Industry’s "get tough" policy on 
charter flights, aimed at curbing, 
if not eliminating, breaches of 
tho regulations, hit another flight 
yesterday. 

Plans for a party of nearly 200 
holidaymakers to fly to the U.S. 
under the auspices of the-Ameri- 
can -Canadian Families Associa- 
tion were disrupted when lbeir 
aircraft, a Scandinavian Airlines' 

DC-S jet, did not appear at 

Gatwick. 

The DTI said that this was 
because the airline bad been 
refused the necessary permit to 
fly the charter, because investiga- 
tion of the relevant documenta- 
tion. provided by the Association 
showed that the charter did not 
comply with the affinity-group 
regulations. SAS. therefore, was 
not able to position the aircraft 
at Gatwick. 


FALL IN 
FURNITURE 
DELIVERIES ; 

Manufacturers' deliveries ' of 
domestic furniture in June are 
estimated to amount to £l7.6m„ 
the Department of Trade and In- 
dustry states. 

The provisional seasonally- 
adjusted volume Index of de- 
liveries fell to US (1963=100) in 
June compared with 133 in May. 
The average for tbe three months 
ended June was 9 per cent, down 
on the preceding three .months. 

Estimated value of orders on 
band at tbe . end of June 
amounted to £38.7m. compared 
with £25m. at tbe end of June, 
1070. The provisional seasonally- 
adjusted - volume index : rose * to 
218. a record high leveL ■' - 


WATNEY HAS MADE THE BEST OFFER 

It is worth 30p more per share than the GMH offer. 

It is still worth 15p per share more than GMH would pay even 
if their bid goes unconditional .... 

So retain your equity stake in the brewing industry and share in the 
very strong growth prospects of" the merged Watney/Truman group. 

The alternative is to be absorbed by a conglomerate whose future 

performance is unpredictable 

THE ANSWER IS OBVIOUS: 

Follow the advice of the Managing Director and Chief 
Executive of Truman and three other Truman Directors: 

IGNORE THE GMH OFFER 


ACCEPT THE WATNEY OFFER 


Post your acceptances for the Watney offer NOW 

This advertisement is issued to Truman ordinary shareholders by Guinness Mahon & Co. Limited on behalf of Watney Mann Limited. The 
duly authorised Committee of the Board of Watney Mann Limited has considered all statements of fact and opinion contained herein and 

accepts individually and collectively responsibility therefor. 
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Mr. Robert Keith to be 


Burton to 
open boys’ 
shops soon 


The Financial Times Saturday August 21 1971 f 

INVESTMENT TRUST COMPANIES 

The information in the columns below is supplied by the companies named, which are members pf The AssMfef^ 
of Investment Trust Companies. The figures, which are in new pence except where otherwise stated, are unauau«f 


BY ELSBETH GANGUIN THE BURTON Group Is to open 

the first four of its chain of shops Total Asse.s 

MR. ROBERT Farquharson retain registration they must Once the registration. section of specialising in casual wear for 

Keith, at present an Under-Secre- satisfy the Registrar that their the Act is implemented, three the five-to-15-year age group in ucmuites 

tary in the Department of Em- rules meet certain minimum main registers will be created: a the London area before the end 

ployment, is to be the Chief standards set out in the AcL provisional one, a full permanent the month. ^ 

Registrar of Trade Unions and Th e Chief Registrar's job will, one, and a special permanent one The new chain is 'to be called £miUron 

Employers’ Associations under therefore be the maintenance of for organisations which for cer- “ Orange Hand " and the first 

the Industrial Relations Act 197L 2 register^ ensuring that the rules tail ? reasons cannot go on to the shops will be in Golden Green, . 
it was announced yesterday. of thus registered organisations main register. . . Watford. West Ealing and 12 t7 

Mr. Keith. 59. joined the conform to the standards set out Qn that dav all the trade Ivingston - 5S9 

Ministry of Labour in 19-iS. He in the Act protecting the rights unions on the £j d register ( with Thi& w i” ** fonowed by three 

served in the Ministry s employ- 0 f trade union members, and to th e Registrar of Friendlv 5? ore , to 0P®“Jd *“ .Manchester, JS.7 

ment and industrial divisions for see that registered trade unions Societies) will be transferred to Croydon and Wembley by the 82 

some time. and employers' associations are the provisional register. autumn. 70.7 

It is expected that his new properly administered. ,, . . . , The development represents the 34.0 

office will come into operation The Registrar will have powers Unions not on tne Ola register group’s bid to move into the T22& 

on October 1. There will be to investigate complaints con- 03,1 a PP'y to 8° d,r ®£t to the fast-growing male teenage fashion 

three assistant Registrars, one cerning the conduct of registered permanent register. The Registrar market and to rely less on 59-6 

fur England. on e for Scotland organisations, to try to reach a "ill transfer them from the pro- Burton's traditional dark-sroted oVT 

and one for Wales. settlement, and to take unresol- visional to the permanent register made-to-measure Linage. ns.3 

A fundamental feature of the ved cases to the Industrial Court °“ c * “ satisfied that they are Of £70m spent annually on g-J 

Industrial Relations Act is that or to an industrial tribunal, for e “S ltlle - H* 

only workers' and employers’ adjudication. However, in keeping with its fSun sees^he chainas oneraS* 178 

organisations which register with He will also have power to policy of non-co-operation, the f n ‘ notemUi market worth « 31.5 

the Registrar will have certain apply ro the Industrial Court for TUC has already urged the trade | pa?T £56m 25 

privileges and immunities under cancellation of the registration unions immediately to withdraw 4R1 

the law from actions for indue- of a trade union or employers' from the provisional register on TTavniirahlp 36.0 

ing a breach of contract. To association. having been transferred on to it. ^ avuiirauic 57.7 


liabilities 


fl> 

£miUion 


Company 

<2) 


Shares or Stock 
(3) 


VALUATION’ MONTHLY 

Alliance Investment Ordinary 25p 

Alliance Trust Ordinary Stock 25p_ 

American Trust Ord. & “ B " QrtL 2ap 

Do. Do Conv. Deb. 1992/95 _ 

Capital & National TYust Ord. & “ B " Ord. 25p 

Claverbnuse Investment Trust Ordinary 50p 

Edinburgh Investment Trust Deferred £1 

First Scottish American Trust Ordinary 25p 

Vnnl-ni Jt- Pnlnnial Tnw Tn.d Ordinary 250 


Possible conclusions from 
first oil areas auction 


The long-term growth of this 

section of the trade also appears 
gn favourable. In 1969 there were 

trATII 4.5m. boys- aged between five and 

111 ff Iff 15 and the number is expected 

IO jjjjygagg to 5m. by 1975. 

Mr. LadJslas Rice, group chief 

( executive, said yesterday: “ We i 

are treating it as a carefully con- 
trolled experiment and will j 
monitor results on a week-by- ; 
■week basis." 

The chain will operate as part ; 
them represented less than £25 group's Evans division j 






Westminster 
Press acquires 
Bicester paper 


BY ADRIAN HAMILTON weeK Dasis - 

The chain will operate as part 

FINAL confirmation of the Vi them represented less than £25 ® roup ' l 5 E V ans division 

successful applicants iD yester- - per square kilometre. imder the direction of Mr. 

day _s oil exploration competitive Wjj Wfcto' '-i Part of this may be due to the eliJutive^Hs’maSrdirlSof 

North 1- Sea ls e^erted t. he at the majority of blocks ^wTSavid SmaJ ? ^who 

made at tfie end^f next weefc It ’ ' 91ft “L th S rou £ d bem * jolned Burton 3 year 380 to 561 

m^ae at tne eno or next week. ... w. Wkm. offered on the basis of the work up the chain. 

This is because the Government .. - nrnoramme «ihmitred and not 

maintains the right to refuse the 5X--- jHfc n£°ea?{? * ” m “ ed 0t He will be assisted by a general 

highest bidder if it does not feel g§gt’ : ’ wido m M*ge r . Mr Andrew Leslie. 24. 

the group is capable of develop- E3SHL But the wide variations in who has worked for the group 

inc the block Few nroblems are lg TlTn7iiii mi i fit MTitT : offers for what were originally for over five years in Britain and 

I ■ announced as 15 of the “most France. 

Less certain are the. conclu- ' Droniisine blocks** will eivc . 

*ion* which the Government is ''■.m. vl M?nTsrev officials some exoeri- 

Westminster 

£ E5 hl ° cn,iS °" rs " r ?n -SS-iSS'i fit & Press acquires 

this round. Sglim-SlL tion system who argue that it * 1 ^ 

They were chosen 07 an ex- tends to favour foreign groups D!/,Apt-A»i 

penmental basis, with the sites WRm&BBMm : *30* *^ ■ and to cut down national partici- OlCcSTcr DUpeF 

covering a variety of geological H RiJV " • pation in the North Sea. ™ Rf __ p re- 
structures and sectors of the Thi«; will hp to snmp extpnt 1 ““ Advertiser Ltd- js 

Z rt ?n*Z!? ,ett U " reSPOnSe ° f J?ncedout bUe al.ooa.ion of 

th «ri". . , ... - ‘ • the remaining 421 blocks in the Mid-Oxon Chronicle to Oxford 

Whilethe total amouvt b * d , s ^ Beckett who took I ound ’ whe I e - . a ? ? ,ement ? f and Times (Westminster 

thought to be well up to expecta- f, ,h L ““ favour to Bntish interests is Press), the proprietor of the 

tions and the amounts offered “ e chair at “ e a n ction maintained. Oxford Mail and The Oxford 

for certain blocks were higher ceremony. a total of 95 applications has Times, under whose ownership the 

than hoped, a number of blocks been made for these blocks and Advertiser will retain its separate 

brought forward a disappointing For nine of the blocks there the final announcement of the identity and continue to flourish 

lack of competition among were three or fewer bids, and awards is expected to be made as the vital mouthpiece of the 

applicants. the total amount bid on three of towards the end of November, area- 

The Bicester Advertiser Ltd. 

says the decision to sell has been j 

A m HI a a A H 1 talren in order to provide the 

Port Talbot strikers told: 

the greater resources of a large 

A "| a 1 newspaper group and to free the 

return or plant will close h® 

-H7 as producers of a wide variety of 

commercial print. 

BY ALEX HENDRY. LABOUR REPORTER The date for the transfer of 

THE WHITE-COLLAR workers tons a week. Since the strike be- strike from the executive. It is °™ rship ^ announced 

on unofficial strike at Port Tal- gan last Monday this has been understood, however, that the 

hot were warned yesterday that reduced by 10 per cent. executive will not make the twcw rtvr'TTVTTO A TOD 

the steel plant would have to be The executive of the strikers’ strike oflSciai and is instructing iteyt iixa-I1yciaaji\/1i 
shut down next Thursday if they union, the Iron and Steel Trades the men to return to work. T() T)FSTROY 
refused to return to work. Confederation, met yesterday to Mr. Davies, who recently ~~~ l _ 

About 14,000 are employed at discuss the strike. Mr. Dal Davies, negotiated pay increases of more WASTE GAS 


Mr. Angus Beckett, who took 
the chair at the auction 
ceremony. 


Port Talbot strikers told: 
return or plant will close 


BY ALEX HENDRY. LABOUR REPORTER 


001 were warnen yesterday mat reaucea ny iu per cent. executive win not maKe me «rnr nvrTWFU A THD 

the steel plant would have to be The executive of the strikers’ strike oflSciai and is instructing iteyt im.iiicHAU;n 
shut down next Thursday if they union, the Iron and Steel Trades the men to return to work. T(1 TJFSTROY 

refused to return to work. Confederation, met yesterday to Mr. Davies, who recently * ” * 

About 14,000 are employed at discuss the strike. Mr. Dal Davies, negotiated pay increases of more WASTE GAS 
the plant— including the 2,000 general secretary, said later that than 6 per cent, for hourly paid gibbons BROTHERS of Brierlov 
on strike — and although no an- no announcement on the execu- members in the industry — in g ta ffc part of the Gibbons 

nouncement was made yesterday tive’s decision would be made be- advance of the current deal run- Dudley group, is to design and 
about lay-offs these would follow fore it was given to the strikers ning out next year— said yester- build a waste liquor incinerator 
quickly once production was hal- who are bolding a mass meeting day that no one should be designed to destroy 2,500 gallons 
ted. next Tuesday. surprised when the most respons- an hour of gas liquor and 800,000 

Production at Port Talbot — a The strikers, at a mass meeting ible people took unofficial action cubic feet per hour of waste gas 
major supplier to the car indus- un Thursday, rejected their full- when agreements entered into produced in a plant process. The 
try and the British Steel Cor- time officials’ recommendation in good faith have become com- liquor contains ammonia com- 
poration’s tinplate divisions — has to return to work and decided pletely eroded by galloping Pounds and phenols. The gas is 
been running at around 50,000 to seek official backing for the inflation. ? r . ,ow “’°r ofi c value ““ heavily 

0 laden with tar fog. 

The products of combustion 

which are free of solid s and com- 

CBI s hopes for Commission g SS 

on Competition remain high SK/ESs 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT ext ?T' 

sion to the Amoale centre 

THE CONFEDERATION of British ever form new arrangements in not to refer agreements involving underlak^^b^T^w? 1 ami *Citv 
Industry is still hopeful that Mr. the associated fields of monopo- nine trade associations and com- Properties in Poole. Dorset. This 
Jrhn Davies, Secretary for Trade lies, mergers, and restrictive prac- panies to the Restrictive Practices final dewlonment nha«» win 
and Industry, can be persuaded tices lake the issues involved Court. Sde a VunSaJket-Sr^dv^ 

r^m^oriPinn Vr'V.Sn Hr™ Tii^tTnnn^ TprniL d ^ stated in * 3y The agreements cover members to Safeway Food Stores — together 

nS C r.™m.«i P n n C,: nirt ^ Th!-' i E a i 5n nn.se- of 0,6 Tank and Industrial Plant with six further shop units and 

Rnl™ i >n Pr?rtfr« Tnurf ^ thSt Association; the Clothing Manu- some 3,600 square feet of office 

Restrictive Practices Court. innnir!^ mnnnnfi^c VlfJ facturers’ Federation of Great accommodation. Completion is 

Details of further monopolies “JJ 1 * 1 .™* nr er ti ^ t p h H Britain; the Incorporated National scheduled for mid-1972. 

and restrictive practices legisla- restrictive practices should only Association of British and Irish _ 

tion are expected lo be announced be undertaken when there is a ^Ejllers; the British Carton Associ- 

shonly, and it had seemed that real suspicion that the activities at ; on . British Paner Box TP A _ P'Y C 

Mr. Davies had expressly ruled of companies might in some way Federation: liSSlnshlre Sd Extra £3fll. lOF 

out the possibUily of ™n-.-lng (he hove u reu enoot ou lho economy Norfolk DO famriee end PrivTle 

twn exisung bodies at the end of and the public interest. Enterorise Grocers fPEGV the 

List year. There have been occas.ons. the the roa( l Wrirl/C 


BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


“euffhc CBI attitude is that the CBI claims, when a great deal of anTchSlfTm^^ClSS® 

Chemicals- 

cnnsulMMon. Therefore, it is “hich were of lrrUe real rele- ChO".^. Compoimd 


Extra £3m. for 
road works 
in Scotland 


Foreign & Colonial Inv. Trust Ordinary £5p 

Do. Do Conv. Loan IflSS/93 

Great Northern Investment Trust ... Ordinary 23p 

Guardian Investment Trust Ordinary 25p 

industrial & General Trust Ordinary 25p 

Investment Trust Corporation Ordinary 25p 

Investors’ Mortgage Security Ordinary 25p 

London & Holyrood Trust Ordinary 25p 

London & Montrose Inv. Trust Ordinary 25p 

London & Provincial Trust Ordinary 25p 

Merton Park Investment Ordinary 25p 

Metropolitan Trust Ordinary 25p 

Northern American Trust Ordinary 23p 

Scottish American Investment Ordinary 50p 

Scottish Northern Inv. Trust Ordinary 25p 

Scottish United Investors Ordinary 25p 

Second Alliance Trust Ordinary 25p 

Securities Trust of Scotland Ordinary 25p 

Trust Union Ordinary 2dp 

[United British Securities Ordinary 25p 

Baillie. Gifford & Co. 

Scottish Mortgage & Trust Ordinary 25p 

Edinburgh & Dundee Investment ... Ordinary 25p 

Monks Investment Trust Ordinary 25p 

lYInierbonom Trust Ordinary 25p 

Grahams. Rintou] & Co., Glasgow 

Scottish National Trust Ordinary 2np 

Glasgow Stockholders Trust Ordinary 25p 

G.T- Management Ltd. 

Berrv Trust Ordinary 25p 

Do. Do Conv. Loan 1993 

Northern Securities Trust Ordinary 25p 

Hnmhros Inv. Management Services 

Hambros Investment Trust “A" St" B" Ord. 25p 

Bishopsgate Trust Ordinary 25p 

Hellenic & General Trust Ordinary Stock ft 

City of Oxford Investment Trust ... Ordinary 23p 

Rosedimond Investment Trust Capital Shares 25p 

!vrichaeIinos & General Inv. “A” & ** B " Ord. 20p 

Ivory & Sime 

British Assets Trust Ordinary 25p 

Second British Assets Trust Ordinary 25p 

Atlantic Assets Trust Ordinary 25p 

Leopold -fosenh & Sons Ltd. 

AngJo-Welsh Investment Trust Income 25p 

Do. Do Capital 25 p 

Tha net Investment Trust Ordinary 50p 

Murray Johnstone & Co. 

Caledonian Trust Ord. & “ B " Ord. 25p 

Clydesdale Investment Ord. & " B " Ord. 25p 

GJenmurrav Investment Trust Ord. & “B" Ord. 25 p 

Scottish Western Investment Ord. & “ B " Ord. 25p 

Second Great Northern Inv. Trust Ord. 4: “ B " Ord. 2Sp 

Schroder Wagg Group 

Asbdown Investment Ordinary 25p 

Do. Do Conv. Loan 1988/93 

Broadstone Investment Ordinary 20p 

Do. Do Conv. Loan 1983/93 

Continental & Industrial Trust Ordinary 25p 

Trans-Ocean ic Trust Ordinary 25p 

Do. Do Conv. Loan 1988/93 

Westoool Investment Shares 25p 

Do. Do Conv. Loan 19S9/94 

Touche. Remnant & Co. 

Atlas Electric A General Trust Ordinary 25p 

Bankers' Investment Trust Ordinary 25p 

CL.RJ* Investment Trust Ordinary 25p 

Cedar Investment Trust Ordinary 25p 

City of London Brewery Deferred 25p 

Continental Union Trust Ordinary 25p 

International Investment Trust ... Ordinary 25p 

Sphere Investment Trust Ordinal-y 25p 

Standard Trust Ordinary 25p 

VALUATION THREE-MONTHLY 

Angle American Securities Ordinary 25p 

Do. Do Conv. Loan 1988 

Charterhouse Investment Trust Ordinary 25p 

Electronic Trust Ord. & “B " Ord. 25p 

Ever Ready Trust Ordinary 25p 

Grange Trust Ordinary Slock 25p 

London Scottish American Ordinary Stock 25p 

OU & Associated Inv. Trust Ordinary Sp 

_ Do. Do Conv. Loan 19S8/93 

Pentland Investment Trust Ordinary 25p 

Scottish Eastern Inv. Trust Ordinary 25p 

Second London Scot Am. Trust Ordinary Stock 25p 

Technology Investments ■' A " & “ B " Ord. 25p 

United States Debenture Cpn Ordinary Stock 25p 

Do* D ° Conv. Loan 1974/93 

City Financial Administration Ltd. 

Acorn Securities Capital Ip 

General Funds Investment Ordinary 25p 

Do -. Uo Conv. Ord. top 

investing in Success " Equities ... Ordinary 25p 
General Investors Group 

General Investors & Trustees Ordinary 25p 

Cardinal Investment Trust Deferred 25p 

r 9^ * Gracecburch Inv. Trust Ord. & Conv. Ord. 25p 

John Govett & Co. Ltd. 

Border & Sthn. Stockholders Trust Ordinary 50p 
General Stockholders Inv. Trust ... Ordinary 25 p 

Lake View Inv. Trust Ordinary 25p 

r P 0 ’ . Do Conv. Loan 1973/98 

London & Aberdeen Inv. Trust ... Prefd. & Deferred 5p 

Stockholders Inv. Trust Ordinary 50p 

Western Stockholders Inv. Trust ... Ordinary 25p 
Henderson Administration Ltd. 

Witan Investment Ordinary 25p 

Electric & General Investment Ordinary 25p 

Greenfriar Investment Ordinary 25p 

Mendip Investment Ordinary 25p 

Lowland Investment Ordinary 25p 

Hill Samuel & Co. Ltd. 

City & International Trust Ordinary 25p 

_ Do - . Do Conv. Loan 1989/94 

General * Commercial Inv. Trust... Ordinary 25p 
General Consolidated Inv. Trust ... Ordinary 25p 

, Do „.„ P° — Conv. Loan 1939/94 

Philip Hill Investment Trust Ordinary 25 p 

Do. Do Conv. Loan I9S9/94 

Moorgate Investment Co Ordinary 25p 

Nineteen Twenty-Eight Inv. Trust... Ordinary 25p 
Kleinwort Benson Ltd. 

Cumulus Inv. Trust Ordinary 25p 

English & New York Trust Ordinary 25p 


Date of 
Valuation 
(4) 


15/7/71 
30 T Tl 
30/7/71 
30/7/71 
30/7/71 
30/7/71 
30/7/71 
2/8 'Tt 
31/7/71 

31/7 /Yl 
30/7*71 
30/7.71 
30 '7/71 
30 <7/71 
30.-7/71 
30 771 
30.7/71 
30/7/71 
30771 
30771 
2*8/71 
317/71 
a.^S/Tl 
31/7.71 
30771 
30/7/71 
30771 
30/7/71 

307/71 

30771 

30/771 

30/771 

Sd/771 

30771 

31771 

31771 

317/71 

30771 

307/71 

307/71 

30771 

30771 

277/71 

31771 

31771 

317/71 

SI/771 
31 7/71 
7/671 

30771 

30/771 

307.71 

307/71 

30/771 

317/71 

Sl/7/71 

31771 

31771 

317/71 

31/771 

31771 

31/771 

31/7/71 

30/771 

30/7/71 

307/71 

30771 

30/7/71 

30771 

30/771 

307/71 

30771 

15/771 
157/71 
307/71 
30/7/71 
31/771 
31/571 
30771 
30/671 
SO -'6 71 
30/6.71 
30/6/71 
31 7/71 
30/771 
30771 
307/71 
307/71 


30/671 

30/6.71 

30/671 

30/671 

31771 

30/671 

30/6/71 

30/8/71 

317/71 

30/6/71 

30/471 

31/571 

30/671 

31/5/71 

30/671 

31/571 

31/571 

3J/5/71 

30/671 

30/6/71 

31/5/71 

31/5/71 

31/571 

31/5/71 

31771 

30/671 


'Net Asset Value 
after dnluctnip prior 
rftarprt 


Annual 
Dividend 
la) ' 


ct 

nominal 

POiMC 

<G) 


u( 

market 

rnl:if 

(7) 


dollar- ' 
premium 
(SI 


1 New pence except where £ Mated fser nntp d) 


204 

22H 

2SSV 

£147.10 

112 

S2 

2171 

974 

155 

£124.00 

SSf 
147 ' 
187} 
761 
202} 
165} 
190 
641 
150 
9S1 
12S 4 
112 ' 
97 
1SS 
177} 
101 } 
204 


216 
2301 
300' 
£152 00 

nr, 

S2 

231} 

101 

162} 

£129.90 

J20 1 

04 

1.12 

11*34- 

SIS 

213+ 

170 

lfin 

66 } 

155 

103 

134 

ISO 

103 

197 

195 

mu 

207} 


•3.75 

5.0 

17.0 

1.875p 


• 1.6 

•1.623 

•1.3625 

*2.1875 

•1.9 


14S* 
£103 90 
146 

£•17.40 
1SU 
1671 
£104 70 

im 

£100.40 


2.375 

£4.00 

3.73ac 

*2.375 

5.25 

3.75 
3.^ 
8.125 
2.0 

£625 

30 

325 

4.75 
•1.1525 

2.825 

£5.00 


101 

£101.00 

I23ac 

303 

171 

154 

132 

381} 

55 

£123.75 

110 } 

131 

1634 

68 

91 

£99.60 


£10750 

I33ac 

304 

177 

1A5 

1301 

293} 

ofi 

£12600 

lift 

137 

172} 

89 

94 

£103.28 


2794 

335" 

177 

£118.00 

135 

378} 

47} 


288} 
37S 
I. S3 

£123.40 

141 

309 

49} 


844 

£S4.70 

121 } 

75 

£88.60 

177* 

£101.30 

55 

139 


90* 

£90.70 

130 

7S 

£92.50 

1821 

£104 

57} 

198 


' Applies to Ordinary/" A ' 


argued, he was prepared to treat 'ante. .... National "^ssociatio*n- nU ^nd Ur ^h S |» GORDON Campbell. Secre- l>oies - 

sjs?a. , as.iir-J?^s i^r nlc ‘ sz ^ 1 7 * midma * ,ret “«”»*"> * «■«•«■ 

rnSdufe't a r -S ion wiu,in the ncn £ew jgjj srpr!,^/:, s sffi ® zzt? 7 , r “r " eid “ i ' d - 

restrictive practices field and for He has already said that he is reducing unemployment in the ' c * Cb “’ L 6. 7 No account has been taken of any liability in respect of taxable gains which mtoht .... .. 


Nates: — 


Ordinary only, ac adjusted for serft, tesna. ar=adiu*ed for rlahUM^nc. t Company BI *UshIn* yearerd remits sl»nly. 


100 per cent of ai 


restrictive practices field and for ne nas already said tnat ne is ^ y*- reducing unemployment in the ' * ^ ’ 

steps to be taken to speed up the considering the extension of we Lmernment can ais- construction industry in West (d) Cob. 5-8 

letting of monopoly situations. restrictive practices legislation to cname tne Kegistrar irom the Central Scotland. 

In the past, CBI members have cover services. In addition, it is “ ut y or taking proceedings in the This allocation is an extension r e i CoL 5 

compiained about the difficulty possible that certain practices by Restrictive Practices Court where 0 f t he £Sra. programme of special c - 

they have experienced in ascer- single firms (rather than croups K ■ i® 1 * that restrictions are not vi’orks which the Secretary of <t ' ®' 7 

taming the sort of information ol companies) will be made regi- suc .h sigruncance as to call for state announced to the Scottish (g) Cols. 6-8 


which the Registrar of Restrictin' stroble, and that some types of investigation by the court. Grand Committee on July 13, 

Practices, the Court and the restrictive agreement will be Similar directions have now 1971. This included grant-aided 

Monopolies Commission require. made illegal. been made in respect of 90 such expenditure of £6m. by Scottish 

The CBI is anxious that what- The Government has decided agreements. local authorities generally. 

The additional £3m, allocation 

will apply to work carried out by 

^'—4 1 T ■■ ® "■ T| 1 a • local authorities in the current 

Code of Industrial Relations 

expenditure on the maintenance 
of principal roads and on the 

Propfipo nonor nnrlpr affcipl/ non-pnncipal roads. P I 


aramni nas neen taiten of any liability in respect of taxable sain* whioh ~i~v* _ . . . . 

Amounts are per share/stoek unit or per £100 Convertible Loan Stock. s - 0 ". ,Utnre d,sposaI of inwsfme^ 

}p per share and lOp per £100 Convertible Loan Stock. ^ Stock. Column 5 precisely stated; columns 6-8 to neart *. 

Dividend is last declared gross annual dividend or firm forecast. 

Prior Charges are deemed to Include preference share capital. •< 

Convertible S.oefe treated es ti eenvertrt u,. rate tor the next eenreraio. date, and net a, prl „, : 


Code of Industrial Relations 
Practice paper under attack 


A booklet. 


‘Investing in Investment Trust Companies 
Companies, 7. Angel Court, 


o! ,noest ^ ! 


BY ELSBETH GANGUIN 


Treasury bill 
rate rises 


Colour TV for S. Devon Four Singer subsidiaries 

-L Westward TV and BBC-2 Westward TV programmes in 4 -*-% 

line colour/black-and-white 625 lines will be transmitted TO |Y1P1*CTA OH V.Onf 'lA 
vision will be seen by about from Stockland Hill from Sep- Jlf 

nnn i_ n *_i_ tn tflmho r 13 * 


FULL Westward TV and BBC2 Westward TV programmes in 
625-line colour/biack-and-wbite 625 lines will be transmitted 
television will be seen by about fron Stockland Hill from Sep- 
460,000 people in South Devon tember 13 - 
and parts of Somerset starting 

"Te*. which includes ‘Imminent’ 


BY ANDREW HARGRAVE. SCOTTISH CORRESPONDENT 

IITR m.tn. . CLYDEBANK. Aunust 2R 


DISAPPOINTMENT with the The Code also failed to proride basis of age is not illegal, it is t-J C a C b-5-une coiour/biacK-and-white o-o unes win be transmitted f|Y| %pnr ill 

“timid approach and cautious practical guidance, although this certainly illegal to discriminate falC TlScS television will be seen by about J rt>1 ? st °ckland Hill from Sep- £5^ VrAl LJtlJlv 

lanmimo ” nrewntod bv the con- was a stated objective in its fore- on the grounds of race." _ . 460,000 people in South Devon 13. Awnoew 

iuhative d(^mcntfor the Code w , ov *\, References should be in- i t WM also not made clear that finanoaI T7mcs Reporter and parts of Somerset starting BY ANDREW HARGRAVE. SCOTTISH CORRESPONDENT 

su t j' e document for the uoae c!uded to the Department of disclosure of information would THE TREASURY bill rate rose next month. UfcN ‘ 

of Industrial Relations P.acuce is Employment, or rhe CIR where be a Iecai requirement. Terms £0.1036 per cent, further at yester- „„ whic h includes pnim ma j«r K --- ■ CLYDEBANK. August 2B 

expressed by the Edinburgh those bodies could provide assis- nM H e d to be more dearly defined day’s tender to £3.8288 per cent. *. * "fr* . wnicn , .. major subsidiaries of the Machine JT , . . 

Group— consisting of personnel tance. And consideration =*ou!d _j, uc h as consultation, communi- bringing the gain since the end Ywvri^and S narta UI flf the start of^ts°BBC-^^Prrii2 be’SmSfal!!!#?' the - UJL w,n the Tufting lv^hf 31 

managors-in a study now being be given 10 the possibility of in- caUon . negotiation, grievances, of Juiy to £02646 percent. JSnn' JSSS Sd *S2» tl £ from thp nlw B 55^ n * ei TJS! S„? nn Ki? 10 *■»«*• com- Machinery DivisiOT 

circulated. eluding model procedures in the and s0 fflrt h The Discount market syndicate Tauitttm. Wells and Snepton from the i new station was J« n y on September 30, Mr. John “ la ckbura, Lancs.: the FrU 

"The Code, when it is pub- Code. individual in Iowere d ils bid by 3p to Mallet, will be served by the In- imminent, adding that BBC-1 Wotherspoon, managing direr- Du ' ,slon of Stevenage. HeK 

lished. should be more imagina- It was not always clem- where in i," Irial reLtinL should be S&M. but still received a quota dependent Television Authority ? programmes were expected t? be *^2®, ®J*Wp factory here, which distributes bu cU 
live in approach and set much the Code referred tn legal require- JJ^SSLi Thi sSton-.nn nf thP of 38 P® r cent * a B ains t 57 per new UHF main station at Stock- added in about six weeks time, announced to-day, machines and ” In/orroad 

higher standards for managers in ments, and where it referred to „ Juju cent, the previous week, helped laud Hill, near Honiton, from with the UHF stations at ..Consolidation, ^id Mr systems; and me M,pSori 


relationship between the Code and restricted by arbitrary conditions m » wtn.™ inflow of foreign exchange =>“““•» « -^i-iand w n ^ X me ^mpany." There would be nurelv for* • , J pnkesmai ? “ 

the Industrial Relations Act is do- relating to age, sex, race or other Besiaes making these general Applications increased by L fr ° m Stockland Hill, to watch Westward TV on 625- no change in managements or «.i or adn ’ ,I » s wall' vo a 

pljred To construct a meaningful factors. points, the Edinburgh Group study £i03.4ra. to £J57Jra. All bills although Torquay and Paigntoo line colour/black-and-white, ITA levels of employment. S ° r pSal reasons - Because of l 

Code without reference to the new "This may he read as advice contains a line-by-line comment, offered were allotted, while next will be better served by a further stated. It added that VHF 405- Name of the company will ho re<,u, 5 cm ^ n t5 it will ^ 

legal framework was leading to about good management practice, making detailed suggestions for week £lS0m. bills will be on main UHF station at Beacon Hill, line transmissions from Stock- the Singer Company 1UK1 tn pmnin ^ f r ,rma ily to re-tt 

confusion, the study comments, but whereas discrimination on the change. tender, against maturities of due to open early in 1973. land Hill would continue. include the Singer Sewinp of ^ constitw 


Sewing companies. 
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China will 




UN with 
Taiwan 

HONG KONG, August 20. 

CHINA served notice to-dav that 
it would not join the United 
Nations if the Taiwan Govern- 
ment were represented in any 
way on the world body. Uncom- 
promising rejection of any 
formula that would keep Taiwan 
n the UN should Peking he 
(drained came in a Chinese 
foreign Ministry statement. 

It rommented nn an American 
■on nest for inclusion of the 
iuestion of Chinese re presen ta- 
inn nn the agenda of the forth- 
oming general assembly session. 
The Ministry statement, issued 
>day and reported bv the New 
hina News Agency, attacked the 
f.S. search t'or a formula that 
■ould permit borh the Peking 
ntl Taipei governments to have 
’als at the UN. It said: “The 
hinese Government solemnly 
?clare5: the Chinese people and 
overrun ent firmly oppose 1 two 
tinas.' * one China, one Taiwan 
■ any similar absurdities; firmly 
>poses the fallacy that ‘the 
atus of Tawan remains to be 
ennined *; and firmly opposes 
e scheme of creating 1 an 
dependent Taiwan 
“Should a similar situation 
cur in the United Nations, the 
ivcmment of the People's 
public of China will absolutely 
ve nothing to do with the 
bred Nations,” it said. 

‘This just stand of the Chinese 
vernmont is unshakeable. No 
. lemes of * Two Chinas.* 1 One 
ina. one Taiwan ’ or the like 
shed by anyone at any time 
in any form will ever succeed, 
e (Taiwan President) Chiang 
i-Shek clique must be expelled 
m the United Nations and all 
organs and all the legitimate 
his of the People's Republic 
China in the United Nations 
st be completely restored,” it 
d. 

Hie statement was China's first 
cial reaction to the U.S.* 
wo Chinas” policy in the 
ited Nations. 

Uer 


Right-wing revolt shakes 
Torres regime in Bolivia 

BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT LA PAZ, August 20. 

BR ?ADCAST by rebel attempt to attack Pa Paz, the began, and earlier reports said 
army leaaers m the interior city highest capital in the world, he was being flown to La Paz for 
, c T r , uz to-night pro* 12.400 feet up on a plateau interrogation. But bis where- 
ciaimea Goi Hugo Banzer Presi- at the edge of the Andes, would ahouts were not clear to-night 
wqp Bo ? v ‘ a anc * sa *d they b e a complex military operation, and it was not known if he was 
were mustering their forces for The Government has angered still held bv the authorities, 
a march on the capital of La Paz. the Right-wing of the country A commander General 
But Left-wing President Juan this year by nationalising the oil 
Torres Government vowed to industry and withdrawing its 
cnish the Right-wing rebellion troops from important tin mines. 

With an force necessary, and which had in the past been the HelLke/lhem" tn 

armed bands of workers and scene of major violence involv- I*?/. *i!2 

Students took up positions lug workers. fight together to ^wipe out the 

around the capital. General Jaime Mendieta, f and pl *5 8 J d 

rn . . 4 . _ commander of the seventh armv aH necessary force will he 

Reter^tiSned^on?;^ toSUSE. us «* “* rebellion, 

mites from La Paz announced l0 ' da - v came out in open support Miners leaders to-night called 
they were joining the molt of tbe rev0 J' wi,h a s, 'e” d state- a ” indefinite fieneral strike- and 
which beean last nlcht with lintl ment in which h * issued “ a call ordered armed miners’ brigades 
in Santa Cruz in whiclTa? least 10 - arTns against those who are ?? muster and fight for President 
one nenon was shot dead Rarffn tr >‘ in « to destroy the moral and Torres. Large crowds of miners 
stations controlled bv the rebels civH values of the Bolivian gathered to-night in the bi E tin- 
said army commanders of si *■ « r People." mining centre of Oruro, 145 

Bolivia’s y nine provinces were The Government suspended air miles south of La Paz, white 
hacking the revolt e aQ d telephone communications unconfirmed report ssaid units of 

, . to-night between La Paz, Santa tbe ranger regiment were pre 

U il n ln ? anta . Cruz Cruz and Cochabamba, second paring to head there 
announced the proclamation of city of Bolivia which was also “ neutralise ” the miners. 

anzer * shortly after reported In rebel hands. TTie A mass “anti-fascist" march 
*^2® a °y another soldier proclaimed President was being organised in La Paz 

Colonel Andres to-night. Colonel Hugu Banzer. is to-nigbt and observers said 
which he said he was a former head of Bolivia's milt- clashes. would be inevitable if 
preparing nis troops to march tary academy. He was one of 30 troops moved to stop the demon- 
°“ “ Paz 30 °- m!les away - People arrested in Santa Cruz srration. 

Ubservers pointed out that any last night. Just before the riots Reuter 


\ BRIEF 

UJS. ARMY annuunced yester- 
that Lieut. William L. 
ley's life sentence for his part 
the My Lai massacre in 
tnam has been cut to 20 years 
•an.Df a legal review in which 
<idcnt Nixon will have the 
I word. The reduction could 
ie him eligible for parole 
r 6! years. 

‘GLAND'S Baltic sea port of 
nsfc, the scene of December's 
kers’ riots, saw more trouble 
ng the second half of May 
■rding to the Communist 
y monthly. Zycie Part II. 
latest edition said the ship- 
1s lived through a “ short and 
rately solved conflict " con- 
ing the division of premium 
nents. 

i'EST GERMAN Chancellor, 
y Brandt, said yesterday the 
■power ambassadorial talks 
•erhn were progressing faster 
he expected them to one 
th ago. He said in a televi- 
interview, he could not rule 
the possibility the talks 
:d end Monday when the 
lmats next sit down together. 
BENCH and British govern- 
fs have a creed tn a planned 
1 tn South America by the 
ico- British supersonic air- 
• Concorde. Details of Ibe 
by the needle-nosed airliner 
\ September 14 to 17 will be 
o next Monday by the two 
xmies building (he plane. 
AST PAKISTAN'S outlawed 
mi League chief. Sheikh 
bur Rahman, has chosen his 
defender jn his trial on 
ges nf treason, the Pakistan 
irniucm announced yesler- 
His secret trial hcRan on 
ist 1 at an undisclosed place 
Vest Pakistan, and he has 
charged with “waging war 
wt Pakistan" and other 
ses in connection with the 
war that broke out in East 
Sian March 25. 


Arab Federation formed 

BY OUR OWN CORRESPONDENT BEIRUT, August 29. 

T*TREE ARAB Heads of State ing with King FeisaJ in Jed da Federal Constitution proclaimed 
rounded their three-day meetings to-morrow. The two leaders are to-day. the three countries will 
m Damascus to-day and formally due to expore the possibilities have a Federal Prcsidencv 
proclaimed the establishment of of bringing about an understand- Council of Ministers and ‘a 
a *®“ eratIon °* their countries, ing between King Hussein and Federal Peoples Council The 
The leaders were President the Palestinian guerrillas. This aim of the Federation it said is 
Sadat of Egypt, President Hafez is the first visit to Saudi Arabia to work “ for tbe realisation of 
Assad of Syria and Colonel by Sadat since the latter sue- a comprehensive Arab unity and 
Moammar Khedajfes of Libya. ceeded the late President Nasser the creation of a socialist Arab 
They also issued a joint com- last October. society.” 

munique reaffirming their belief It is not clear if Palestinian The Federation will have one 
that the battle with Israel is guerrilla leader Yasser Arafat flag, one emblem, one national 
inevitable. was accompanying Sadat on the anthem and one capital The 

In an indirect reference to latter’s visit to Saudi Aradia. - system of government will be "a 
Jordanian King Hussein's major In their joint communique democratic socialist one." The 
crackdown on the Palestinian broadcast by Damascus Radio, door is left open for other Arab 
guerrillas in his country last the three leaders said that the states to join in. provided they 
month, the three leaders de- establishment of their federation believed in Arab unitv and 
clared that “the crushing and was the “nucleus of a compre- agree to work for the realisation 
liquidation of the Palestinian re- hensive and all-embracing Arab of a socialist Arab society. The 
sistance movement is part of an unity.” aimed at the “creation constitution also provides for a 
imperialist scheme aimed at pro- of a united Socialist Arab unified Arab command for the 
tecting and consecrating the Society." training and coordination of 

Israeli aggression” on Arab They reaffirmed resolutions armed forces in the three 
lands. adopted at the Khartoum Arab countries. 

Colonel Khedaffy left Summit Conference in August. UPI adds from Sanaa, Yemen: 

Damascus for home to-day, white 1967. namely, that there will be President Abdul Rahman 
President Sadat left the Syrian no negotiations, no peace with Aliryani last night asked General 
capital for Saudi Arabia to hold and no recognition of Israel and Hassan Alainri to form a new 
talks with Saudi King Feisal. that there would he no com- Cabinet for the Yemen Arab 
Considerable importance is promise on the Palestine case. Republic. Sanaa Radio said to- 
being attached to Sadat's meet- Under the provisions of the day. AJamri is Ulso Commander 

in-Cbief of the armed forces 


and a member of the three-man 
Presidential Council, the 
Yemen's ruling body. 

The Premier designate is ex- 
pected to announce. the forma- 
tion of his Government next 
week. 


GHANA’S REFINANCING LOAN 


The cost of debt servicing 
black man’s burden 



BY CAMERON DUODU IN ACCRA 


IT WAS to have been one of 
those affairs in which everyone 
smiles for the benefit of the 
cameras: the signing of an 
“ aid " agreement. After the 
handshakes, it might have been 
expected, there would be a 

platitudinous speech from th:; 
recipient government and a self- 
congratulatory one from the 
donor. And champagne after- 
wards. 

But the scenario that was 
enacted in Accra recently, 
during the signing of an agree- 
ment under which tbe U.K. 
Government gave Ghana a 
“refinancing loan” of 13. 5m. to 
cover debts that Ghana would 
have repaid between the period 
July. 1970, to June, 1972, was 
markedly different. Ghana's 
Finance Minister. Mr. J. H. 
Mensata, sent waves of shock 
through the assembled company 
of diplomats and newsmen when 
he told tbe British High Com- 
missioner. Mr. H. S. H. Stanley: 

“This loan is in implementa- 
tion' of the agreement that was 
reached between Ghana and her 
major creditors in London in 
July last year. Its terms imply 
that it has a ‘ grant element ’ of 
Bl per cent., which is in accord- 
ance with the Agreed Minute of 
that conference on. Ghana's debt 
problems. 

'I wish I could say therefore 
that everything is fine. But, Mr. 
High Commissioner, you know 
that everything is not fine. I 
personally regard this ceremony 
as one of the most uncongenial 
1 have had to take part in during 
my term as a member of the 
Government of Ghana." 

Frustrating 

“And this is entirely because, 
as you know, the agreement we 
are signing not only ; threatens 
to sanctify, with the concurrence 
of our Government, the principle 
of RELIEVING debts by IN- 
CREASING them, but also, 
embodies a particularly harsh 
application of that principle.” 

The context In which Mr. 
Mens ah's outburst occurred 
deserves some attention. He had 
just emerged from his customary 
seclusion after preparing the 
1971-2 budget. Budgeting for 
Ghana has been a frustrating 
experience since the golden 
years of the late 1950s and early 
’60s, but this year it must have 
been more frustrating than 
usual. After nearly two years 
in office, Ghana’s civilian Govern- 
ment is faced with widespread 


social discontent at a time when 
the economic situation leaves 
little alternative but renewed 
austerity. 

There is enormous public dis- 
may at the high cost of food, 
particularly locally grown food. 

Unemployment is rising with no 
prospect yet in sight of Us being 
relieved. There bos been a suc- 
cession of strikes as the. Govern- 



Banda determined to 
continue “dialogue” 


BY OUR OWN CORRESPONDENT 


MALAWI President 


JOHANNESBURG, August 20. 
Kamuzu A spokesman for the pro- 


HITE PAPER issued ycsler- 
by the Northern Ireland 
■nment lists more than 20 
m which, it is claimed, 
us have been achieved in 
asi two years. 

i foreword to the paper, the 
10 m administration says 
•ided tn place the facts on 
1 “In fare of unsubsran- 
ailt'cations that it has 
to honour its obligations 
the Downing Street 
'Jttion at August. 196!)." 


Minh pulls out of race 
for Presidency 

SAIGON, August 20. 

FORMER head of state general province chiefs on the conduct 
Duong Van r Big “) Minh with- of the elections- 
drew his candidature from South The instructions contained a 
Vietnam’s presidential elections section referring to discreet 
to-day. branding them as dis- methods to “try to win the 
honest and leaving the field clear hearts of people " and to 
for President Nguyen Van obstruct the opposition. 

Thieu’s election unopposed in The Government • has re- 

October. peatedly denied any attempt to 

His withdrawal, despite exhor- rig the elections, 
tations from U.S. Ambassador Minh aides referred to a 
Ellsworth Bunker that he should heated exchange with Ambassa- Banda has ended his five-day Government coloured Federal 
run. is g setback to Ameriran dor Bunker at a meeting last state visit to South Africa “more Party on the other hand riis- 
hopes of presenting the elections night when the American envoy determined than ever to main- played a copy of a newspaper 
to the world as a demonstration tried to dissuade General Minh tain contact and dialogue." with a picture of Banda hugging 
of the people exercising free from pulling out of the presiden- Johannesburg was treated to the two white schoolboys at Stellen- 
choice of their leader. tial race. “The general was rare spectacle last night of the bosch, and said : “ If a black man 

Vice-President Nguyen Cao furious." theaides reported say- Prime Minister Mr. John Vorster had been seen doing this ten 
Kv's candidate has already been ing. The Ambassador had sug- and other members of the years ago, he would have been 
disallowed for technical reasons, gested that General Minh should Government mingling socially beaten up and thrown into gaol." 
and he too claims that the vote slay in the race ready to take with local blacks. U.S. Negro Congressman 

is being rigged. Mr. Bunker over as leader of the opposition occasion was Dr Banda’s Charles Diggs ended his nine-day 

called on President Thieu to- should he lose. ' " * **“'■* 

night for the second time in 24 Reuter 

hours. There was speculation 

that he was trying to. ensure 
there would still be an opposition 
candidate, but the U.S. Embassy 
declined comment except tn say 
that it regretted General Mirth's 
withdrawal. 

General Minh. 55. was Bank to organise a political body wh'nm Reuter reports from Rlantyre: 

regorderi as a “peace” candi- since the six day war was made *.* Mr Rntha and t hav^ South African President Jim 

dare. In his request to the yesterday by tbe mayors of the f n M isrVwsSr that I dn nnt louche is to visit Malawi next 

Supreme Court to cancel bis West Bank who convened this ™ ® _ f or !L® r nh„ of y ear - President Banda announced 

candidature, he said his fears of week at Beit Sahur, Bethlehem. ^ » ulr<fh nnKrf 0 * uhuni 0 ' here on bis return from a five- 

election rigging by President Tbe mayors formed an executive l ?;_ .SSSIf, day State visit tn South Africa. 

Thieu had been confirmed and committee and they declared a °PTf ss ifJ“ No date was given for the visit, 

he was withdrawing “so as not their intention to form a J 1 ’ 6 ' but President Banda said- 

to be part of a despicable farce.” hundred men west bank “Transl- Urdan Bant11 Unracu chamber. -president Fouche is a fanner 

At a Press conference “Big" tional Parliament " to tackle' tbe The VTP treatment accorded like me. I want him to come 

Minh's spokesman. Deputy political issues facing the local Dr. Banda was slated by the anti- when the crops are looking 
Nguyen Hyy Chung, produced Arab population. Government coloured Labour good.” 

documents to support the elec- This move was made public on Party. ln a debate in the 

tion-rigging charge. Friday and it was still impossible Coloured Persons Representative 

These" included photostats of to get an official reaction from Council one of the party’s mem- 
doubte-voting identity cards said the Israeli authorities. However bers,_Mr. E. Domingo, said that 
to be for Thieu supporters so it is known that the Israeli mili- while Banda was being feted in 

that they could vote, twice, as tary government objects to any South Africa as a “fully-fledged 

well us a set of alleged instruc- political organisation of the Arab citizen entitled to all rignts ” this THE • JUDGE .at the terrorism 
tions labelled "top secret" with population in the occupied privilege was not enjoyed by the trial of Jobannesburg’s Anglican 
Government guidance for the 44 territory-. Coloureds. Dean to-day granted a defence 

application for evidence to be 
taken on commission in England 
from a key defence witness, Miss 
Allison Norman. 

Miss Norman, a 37-year-old 
social worker, is alleged to have 
sent funds from tbe banned 
Defence and Aid Organisation in 
London to the Dean, tbe Very 
Rev. Gonville ffrench-Bevtagb. 
for distribution to outlawed 
organisations in South Africa. 


Ghanaian Finance Minister 
Mr. J. H. Mensah: “It is 
Impossible to convince any 
Ghanaian that pnblic money 
should be spent on paying 
such debt rather than on 
developing the country.” 

meat remains unable to meet 
demands for increased pay and 
better conditions of service. To 
show that it intends to “bridge 
the gap” between the high and 
low income groups the Govern- 
ment has increased the rents of 
civil servants who live in official 
bungalows by nearly 100 per 
cent. — which has not endeared it 
to the group (by no means the 
most productive in society) 
which must carry out its policy. 
To crown it all. the Government 
has antagonised the extremely 
vocal university student body by 
abolishing full scholarships and 
replacing them with a loan 
scheme under which the students 
will spend a good pari of their 
early working life repaying the 
cost of their education. 

This is. therefore, a particu- 
larly difficult period for the 
Government to have once again 


to face the ongoing debt problem. 
And Ghanaian statistics show 
that as a result of the “ re- 
scheduling " exercises, which 

have each involved “moratorium" 

interest the medium-term debt 
owed by Ghana to creditor 
countries has risen by over $S0m. 

In the first rescheduling, in 
1966, a total of $137.3m. owed 
to IMF countries was deferred: 
the moratorium interest on that 
amount was $56. 9m. or 41.4 per 
cent. In 1968. the sum re- 
scheduled was $75.3m., on which 
a moratorium Interest of $35.6ra. 
or nearly 36 per cent, was 
charged. , 

The two rescheduling agree- 
ments brought Ghana's total 
liabilities to the IMF countries' 
therefore to nearly $300m., of 
which nearly $S4m. — or 39.4 per 
cent-T-was- in moratorium 
interest. 

The effect of the debt servic- 
ing burden on the balance of 
payments has been crippling. 
Real imports have had to be kept 
at a level ten per cent, below 
that of early '60s, while this 
year earnings from cocoa, still 
the mainstay, will drop by an 
estimated $SOm. In his budget 
Mr. Mensah banned the Importa- 
tion of a further wide range of 
goods including passenger cars, 
while he extended the import 
surcharge which was formerly 
levied on only a few selected 
goods. He also announced that 
a new understanding would have 
to be sought with the Inter- 
national Monetap- Fund over 
S27.4m. made available to Ghana 
in 1966 and 1967 and which are 
due to be repurchased this year. 
These problems, nod subsequent 
measures, have cast a gloom not 
only on the country’s economic 
development but also on its 
political stability. 

Mr. Mensah noted that 
” Western creditor countries 
imposed harsher terms on 
Ghana ” than creditors from 
Eastern countries. The latter 
charged only 16 per cent, in 
moratorium interest as against 
the 39.4 per cent of the West — 
an ironic point not lost on 
Ghanaians, for the 1966 coup 
d’etat which deposed President 
Nkrumah brought about a change 
in foreign policy from friendship 
with Eastern countries and 
veiled hostility to the West, to 
the exact opposite. 

But the comparison in tbe 
attitudes towards Ghana's debts 
between East and West was not 
the only stick used by Mr. 
Mensah In beating Ghana's 
"friends” in the West He 


pointed out that many of the 
projects which created the debts 
ln the first place were far from 
praiseworthy. “ Mr. High Com- 
missioner." said the Ghana 
Minister, “$S9m. (the Increase 
in tbe debt due to moratorium 

interest) is a lot oF money to 
us. It is the equivalent of one- 
fifth of Ghana's operational and 
capital budget for one year. It 
is three times as much as wc 
spent on our agricultural ser- 
vices in the past financial year.” 


Cordial 


“ Unlike the debt we inherited 
from the former regime, we do 
not have any factories or 
frigates or even useless and 
overpriced monuments in con- 
crete and steel to show for it. 
It is a debt payable in foreign 
exebange, our scarcest com- 

“ The present ratio of debt 
servicing to new loans is 97 per 
cent. In Latin America, "3 per 
rent, in African stairs, 40 per 
cent. In South East Asia and the 
Middle East. If the present 
trend ennitnnes, in live years that 
ratio will reach more than 100 per 
cent. in many developing 
countries." Lester S, Pearson, 
in 1989. 

modity, which arises entirely 
from a paper transaction. It is 
impossible to convince any 
Ghanaian that public money 
should be spent on paying such 
debt rather than on developing 
the country.” 

Britain. Mr. Mensah said, had 
charged Ghana “ moratorium 
interest of 6 per cent, in the 196S 
settlement: the highest rate 
imposed by any crcdilnr 
country." Considering that 
Ghana's lies with the United 
Kingdom were based nn a 
special historical relationship, 
and also considering “the very 
cordial relations” that now- 
existed between the British and 
Ghanaian Governments. Ghana 
had had the “greatest hope” 
that Britain would set the pace 
by agreeing tn reduce the 
burden nf the moratorium 
interest rate. 

Even at this late stage, it was 
Ghana’s hope that the matter 
would be further considered. 
For the principle of deht esca- 
lation, and the particularly 
harsh way Britain had applied i: 
to Ghana, would set ” a ha*’ 
precedent which if followed by 
other creditor countries, could 
compound Ghana's deht prob- 
lems out of all proportion." 


banquet at the President Hotel. r ° S “ uth Africa „ 
and pictures of black and white Prasmen . ^ ntl1 on ® 

guests eating and drinking fepogmses the importance of 
together were splashed in the interna ^ dnjonie the question of 
morning newspapers. One of the Mtenial dialogue will remain 
highlights of Dr. Banda’s tour irrelevant." He added that he 
was his visit yesterday to Soweto ; continue to oppose the 


WJESTBANK 
ARABS ORGANISE 

A FIRWrttaSf* 11 ® W«t saleof;south African sugar to 

in F ^nreS P I S ¥>5. ^owd of about . .8.000 the United States , 


DEAN’S TRIAL 
WITNESS 

PRETORIA, August 20. 


Stormont claims reforms in 
’.0 fields over two years 


■uality ’ 


declaration pledged that 
y citizen of Northern 
A is entitled to the same 
ty of treatment ana free- 
from discrimination as 
■tki in the rest of the U.K. 
waive of potitic.il views or 
>0." 

Ulster Government stresses 
• White Paper that its pur- 
te not to provoke contro- 
hor “simply or solely to 
calumny." 

Ids: •• r.loarly no progress is 
lo towards reconciliation 
nutiiHl co-npf?riTtion within 
?rn Uvinnd if the Awmifal 
•re cither misunderstood op 
ircscnicri by leaders of 
n. inside Northern Ireland 
persons holding high office 
tere." 


This comment can bo seen as 
a reference to remarks by Mr. 
Jack Lynch, Prime Minister of 
the Irish Republic, and bis col- 
leagues. 

The While Paper recognises 
Stormont's " obligation to promote 
higher standards of life, greater 
economic opportunity and a 
fuller, freer and more satisfying 
environment for all citizens of 
Northern Ireland." 

It goes on: “ Great progress has 
already been made towards the 
achievement of the social and 
economic aims, but the Northern 
Ireland Government alone cannot 
ensure success in this matter. 

“The creation of a stable and 
prosperous society requires the 
co-operation of all sections of the 
community within Northern De- 
land as well as the continuing 
support and active involvement of 
the Government of the U.K.” . 

Restoration of law and order 
was the ” indispensable foundation 
of this further progress and this 
means llie cessation not only of 
riots, shootings, bombing and 
arson, but also of imimidatipn. 
extortion and all forms of civil 
disobedience.” 

The White Paper states that 
equality of treatment and free- 
dom from discrimination were 
prerequisites of a just society, but 
they were of little comfort to 


those who lacked security in their, 
homes, in their street or in their 
place of work: “Nor do they con- 
fer any material benefits on those 
who lack jobs or decent houses 
and hove no stake in society.” 

After the restoration of peace, 
the next requirement was to har- 
ness the energies of all sections 

of the community in n programme 
of -development. 

Reforms listed in tbe White 
Paper included those affecting the 
police, the future appointment of 
a public . prosecutor, replacement 
of the “B ” Specials, fair elec- 
toral representation, changes in 
public employment policy, the 
introduction of anti-discrimination 
clauses in Government contracts, 
bousing community relations and 
local government reorganisation. 

Special powers 

Of the Special Powers Act, the 
Government says it would wish as 
Boon as possible w revoke the 
powers, but a prior condition 
would be the renunciation of 
violence and terrorism, 

“Far from this condition having 
been fulfilled, the escalation of 
violence on the part of the. IRA 
during the last two years has left 
the Northern Ireland Government 

no- alternative but to invoke with 

extreme reluctance the powers of 
detention and internment-" 


Attack on 
gas hive-off 
plan 

By Harold Bolter 

SPECULATION that the Govern- 
ment may decide to hive^off gas 
showrooms and domestic installa- 
tion and maintenance work to 
private -nrterests is being strongly 
attacked by the Public Enterprise 
Group.. . 

In the first issue of- its new 
journal, the group maintains that 
the gas industry has an enviable 
record in terms of price stability 
and labour productivity. 

Higher prices 

It claims that selling off gas 
showrooms would almost inevit- 
ably mean the replacement of an 
effective public monopoly by an 
effective private monopoly which 
would not be subject to consumer 
or Parliamentary control. 

“The likely result would be 
higher prices and an Inferior ser- 
vice.’' it maintains. 

The group also suggests that as 
sales of gas depend on sales of 
appliances, the industry has a 
major interest in promoting 
appliance sales. By undertaking 
the sales itself, the. industry can 
assess consumers' requirements in 
terms of quality, design and price, 
achieve economies through- bulk 
buying, and influence the prices, 
design and quality, of manufac- 
turers’ appliances, it says. 


SOVIET MOTOR 
PLANT CRITICISED 

MOSCOW. August 20. 
THE SOVIET Union's Gorky 
Motor Works was officially criti- 
cised to-day for failing to 
modernise its plant and use the 
benefits of modern science to 
improve efficiency. A chemical 
works, also at Gorky (in Centra! 
Russia), came under fire for the 
same reasons in a Communist 
Party resolution published in 
Pravda. 

The decree also sharply 
attacked the local Party regional 
organisation for failing to direct 
properly the activities of econo- 
mic, local government, trade 
union and youth organisations 


VW ANNOUNCES 
PRICE INCREASE 

WOLFSBURG. August 20. 
VOLKSWAGENWERK AG an- 
nounced price increases for its 
1972 models averaging 1.3 per 
cent Volkswagen's cheapest 
model, the 1200 Beetle, will now 
cost DM5,045. a rise of DMIOO. 
Reuter 



The Financial Times will publish on the 31st August a Survey 
of Australia. The following indicates the proposed editorial 
content : 


Introduction This will discuss the continuing insularity of 
Australians in their political feelings and relationships with the world at a time 
when the business community is becoming much more internationally minded. 
Australian attitudes to major international problems such as apartheid, and, in 
particular, her feelings towards South East Asia, China and Japan, in particular, 
the growth of strong ties with the Japanese brought about by trade and the 
continuation of links with Britain and the US as a matter of convenience in defence. 
Awareness of the country's isolation and its reliance on foreign powers for markets 
and protection. Relationship to South Pacific countries. 

Politics The emergence of the new era with Jack McEwen gone, and 
the younger generation country party men in power. The continued delicate 
balance of power between Mr. McMahon and Mr. Gorton within the Liberal Party. 
The near emergence of Labour as a possible government at the next Federal election 
and the influence of state politics on the commonwealth and vice-versa. The 
growth of the smaller parties and the emergence of the DLP as a force in support 
of the government. The growth of the Australia party, the reasons for it, and the 
swing towards minority parties. 

ThG economy important points to be discussed will be the fact 
that the economy is overheated, and dependent for its survival on mineral exports. 
The current rising inflationary trend and measures to counter it arid the position of 
overseas investment in view of the government's plans to curb overseas developers 
in office blocks and other non- residential developments for which much inter- 
national money has been coming in. Problems of financing other major develop- 
ment projects such as iron ore and bauxite deposits. 

DG^GHCC Australia's role in South East Asia, the importance of Simons- 
town to the Indian Ocean trade routes and the growing Russian presence in the 
Indian Ocean. Development of Western Australian naval base. Relationships with 
Britain and the US, and fears of a possible rise in the military strength of the 
Japanese. Continued involvement in Vietnam and the emergence of an 
Australian- New Zealand defence pact. 


In particular the reliance on other countries to 
make major decisions and the growth of a relationship with New Zealand. 

IVS&Cte with j a pan, with New Zealand, with the UK, the impact of the 
Common Market, new markets, investment, the stock market, merchant banking, 
labour. 

Minerals | r0n ore# nicke j # copper( bauxite and aluminium, uranium, 
coal, tin, oil, gas, mineral sands, the explorers. 

Primary industry Wool , whea , tait beef and meat> retail 

trade, newspapers, television, tourism, aviation, immigration, pollution, the 
aborigines, tariff policy, steel, motor industry, chemical industries, property trans- 
port, shipping, new ports, New South Wales, Victoria, South Australia Western 
Australia, Queensland, Tasmania, Papua and New Guinea. 
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COMPANY NEWS 


Another big increase 
for Quinton Hazell 


Kodak sales 

up-lower 

margins 


MINING NEWS 


Sales by Kodak and its sub- 

A JUMP of £478,000 to not less 2S weeks of 1971, traditionally the take some tune for the remedies sidiaries in the year ended 

than £2.1m. in pre-tax profits for best, pre-tax group profits for the to achieve their objectives. November 1. 1970. totalled ISO.Im, 

the current year is expected by year are expected to reach an increase of 10 per cent, on the 


Buffels forecasts 
big dividend cut 


The Financial limes Saturday August 21 1971' 

] APPOINTMENTS 

Lansing Bagnall 
divisional post 

Mr. A. H. Johnson has been elected president of the INS 

, . ■ ■ ■ , 11 ... nnminv m? IIIMIVfT *1 


Quinton Hazell (Holdings), which approximately £100,000, against 

makes motor components for the £68345- . 

replacement market. From sales of £6.73ra.' (£63Bm.) 

Subject to no major upheaval, profit for the first 24 weeks in- 
chairman Mr. Quinton Hazell looks creased from £13,633 to I53J53, 
forward with confidence to further after depreciation of £24,222 
substantial progress at home and (£22,437), etc. Tax takes £18,603 
abroad. ini}} leaving a net profit bl 

Trading in the automotive &*' 550 (£13.833). 
manufacturing divisions is once Sales for the first quarter be- 


Masson 
Scott-no 
less profit 


November 1. 1970. totalled ISO.Tm, BY LESLIE PARKER. MINING EDITOR 
an increase of 10 per cent, on the _ ^ 

£73.2 m. in 1969. Exports rose to THERE was sad news yesterday the major capital programme 


appointed divisional director^- TUTION OF MINING A1 
parts and service— of LANSING aiETALLUBGY for thr scss 
BAGNALL from October 1. He 1972-73 in succession to Proles 
was previously divisional director M. G. Fleming. Mr. Uiwiher \ 
U.K. field sales. assume the post in May, 1972. 

* * 

Mr. George T. Noble, sales Sir. J, Turner, sales direei 


£173m. But a lower average rate of failing ore value and the exploit the Lucas block area. ENCE. 


Considerable stockpiling 


National Westminster Bank 


CURRENT 


of tax resulted in net profits niing currently poor market for considerable stockpiling of * National Westminster Bank 

by ® P®r nearl y £SJm - ur:uuum - uranium will be neccssaryin the Mr. J. B. CathcraU has been made the followinc appoint me 

m 1969 to £103m. R exultantly, the high capital course of the five years reprv- appointed sales director and Mr. in LOMBARD NORTH CENTH 

A net dividend of £5.9m., against expenditure programme will not sent mg a cash outlay of around B. W. S. Nnttall technical director MANAGEMENT. Mr. H. F. A1 
£4. 15m., after tax. was remitted oniy rnean a sharp reduction in R em . (£3.5m.) in addition to tax of USI ENGINEERING. is to be chief executive, sucw 

to the Eastman Kodak Company, the dividend from the 1970-71 payments of some R3m« By 1976. * in>* Mr. P. J. Greavrs, and 


of to the 


bat home orders .have been 
“most disappointing” in the first 
few months. 

The removal of half of the SET 
from July will give great incen- 
tive to Partco. which will un- 
doubtedly " forge ahead even 
faster,” the chairman states. 

Export sales continued their 
remarkable rise last year, amount- 
ing to JE3.41m.. and there is every 
indication of further growth this 
year. 


_ . , From a slightly increased turn- and he goes on to warn that m for an overall term of five years, 

if l AAA 1 nrr over of JE3.96ra. (£3-Slm.) first-half 1971 increasing costs continue to untjfhy drawn in S»wiss francs. 

llJ7,UllU IOSS profit expanded from £180.000 to be a primary problem. The ^company reckons that in WESTERN MINING 

•a "w i ffSooo? t0 131 ° f Wffrp ra'j 1 U hv balance of interest-free uranium All three shafts at Western Min- ; 

Uvr -T /i|V7-/}c in ihe- smaller per- , oans Q{ £ 19m js repayable ove r ing’s Kanibalda nickel operation 

Dy I iflyflS auSSTiLif nr^rt P I^£i™n»hip t th f c . c ^ thenext 18 months) it will during in Western Australia have been 

second half are at a reasonable increased costs, and that this per- .i,_ ahu. tn rinsed down ou-ine to i labour 

T\ j % • j rilrrctn rs t/^-nihiertlo^conf ^revlmw “v/ar ° U P r0T * de ir » full out of profits for dispute over contract rates. A 

Rpfsmlprc yea J\ " he ° its capital expenditure which is spokesman said the company had 

IVvldilCl o . ° f a number ^ cntlcal *° e . -head estimated at R19m. (film.). enough ore to run its concentre- 

_ . . . . rvrt rbat orders received ° y more 12 ^ rent- This, it is stated, will complete tor for most of the week-end. 

FOR THE six months to December They report that orders received investment in new facilities con- _ 


£ 139,000 loss 
by Loyds 
Retailers 


Seed will continue as general and Mr. Osborne have asked 
manager of the company. retire from their executive du 

* from December 31. hut they • 

Mr. Keith Angood. general continue ns directors. 


Mr. T. H. B. Lawther has been south-east region from Mr. Alt 


Mr. Hazell says sales to vehicle 31, 1970, Loyds Retailers has so *ar in 1971 are at a notice- tinued a t a high level in 1D70. 

i ; ■ . _ i... ihlu lnnwr lovpl Than last VEar n _ . 


policy is more evident year by parable period profit of £123,000. company’s markets. wifi receive investment grants 

year.” w»i While the company is _ well totalling £763.000. 


year.” 

As reported on July 29, group 
profit before tax for the year 



1BT0 

1969 


sm 

£000 

Turnover . . 

9.782 

4.705 

Trading profit 

686 

488 

0cpre<:ianoa 

fiTB 

31 

Interest pjyable - 

1.209 

334 

Interest receivable 

1.099 

— 

Loss minority 

1 

•— 

Attributable loss 

139 

12J 

Preference dlv 

7 

7 

Interim Ordinary 

— 

ta 

Brought in 

■ Profit. 

493 

268 


any improvement 


has been only moderately satis- 


downturn : 


The head office in the Minories 
has been substantially renovated 
and. as a result of transfer of 
staff to Catcrham. more than one- 
third of the building is on ofFcr 
for sub-letting. It is anticipated 
this will produce in a full year 


Ford $ 20 m. 
small car 
account winner 


SALEROOM 

£430 for silver 
coffee pot 

A PEAR-SHAPED 28 oz. co 
pot. John. Swift London, 1792. 


for sub-letting. It is anticipated By Jurek Martin pot . John Swift London. 1792. 

this wifi produce in a full year NEW YORK. August 20. j fi 0llqht by whiuon for £430 i 

p fttS of not THE FORD MOTOR Company £7>gsi Phillips. Son and Nt 
less man £S 0 .raj. has chosen Grey Advertising to | silver sale yesterday. 

oce Liex handle all the advertising for its | i ca and coffee set of p 

i Pinto. Maverick and Mustang cars. | fluted design <138 oz. gross) w 

K ndnClDnP T im Last month Ford took away the 1 1 0 Frost for £360. 


JM SM rent s== - - fSSSS.rSSSi^ =- SSA 5 TS? SSM »• **. 

The company STiMSlSMSSS P™ 

to got our economy aiming' *“ i»'e«™on ■ “ ™ e a f 10 *" ? (SaMjf S oer cent 

makes a plea for it to take a firm ren ^ a f, business, into a wholly-- ^ « T T non than sales and the photographic lim-n isss-td 

Ihlttaa™ .0 chco UraR e Indunr to John J- LeeS *■«■>*• . 


Debentures 


J. Walter Thompson and the INDUSTRIAL PRFS 
placing of it with Grey amounts 

to one of the largest switches of NEW IPC NAME 

accounts in the history of the Engineering, Chemical 
advertising industry-. 'Marine Press, part of IPC B 


continue to rise at a slower rate jr finalof ft nw rent rPnHVTTlPnt accounts in the history of the En-incering Chemical 

than sales and the photographic a flnaI of 8 ** T cen ^ n i-ws-to ,UCUl advertising industry-. ! !Uar?nePreS; partof IPC B 

initiative to encourage industry to JOJGLI1 J. LCCS ““ not n . Ml ^ Amalgamated Roadstone Cor- Although precise figures are j n0S4J Prcss- , s t0 ^ renamed 

invest in new machinery. He thPh^s f b^. StTfo^Philins pandm^ as swiftly as we would - 1 ^ poratlon proposes to repay its not available, it is estimated that , industrial Press from Seplea 

feels a long term-based system Si^i/Yor a ?oSiMal ^rkTiflilpnt Mnnrfnnt ctr « MC S5 Sw three classes of Debenture stock Ford spent close to S20m. in 1 . The company publishes 

must be introduced where cash d PhAios has made • COWlQCIll R 5, 0 ° rf ?°' 1 Share pretax profit rjt. involving a total of around £3m. advertising these three cars in journals in the industrial 6 

££ r,s.r ran sw“ 3 s«a."S s,,™* *, >» ssm. rMsrsA & ss ss ^ iss. 4 1 " r »«“ Pe a 

He would propose a simple Rentals to enable it to repay its prices an d packagmg, the chair- with every possible weapon. They I^gt. and idl income... »3.:i3 3«.6jo JS* 1 ' * n pr rpnt l^ 5 -T 0 at t ? e small ® st U makes. VUatopn Lncineering. ana t'etrou 

amendment to^the Finln^ Bm borrowings from Loyds. Sian of John J. Lees. Scottish have to .p^forward with d^ gf* - ^ SI’S S- “S’ 74 £r 2?t S it Avenue . has been avwsh With Jhp _ 

to ensure that the cash flow on Furthermore. Loyds has made confectionery makers, assured velopment work on new products Ulvtos Z SJ?? 2m& fat' speculation in the past few weeks ^iJc gSrinSs pSSmJm 

the unte-down of plant and an interest-free loan (guaranteed shareholders at the annual meet- and systems. xmo. rcau etc — -si.ooo - ^he CO mpany. a subsidiary of over who would receive this other chftSca^ 

machinery is only available for by Philips) of ££745,000 to Rentals ing that results for the current Attribute .. v»xn m.us r^jiSted Golf Fields reports exceptionally valuable account. }J« alteration 

re-equipment within industry, end and has the option to subscribe year to March 31, 1872, JouW be rwm" lease™ SftoSSSS mZver for theyeTr The Grey agency was re- limed sole? .1 USSSS? 

must be spent over a given time, for new equity m Rentals which at least as good, if not better. ALprOnTTI tOHS newiinnons ud nnorenm. to June 30. 1971, of £37JSm. quently menUoned as a possible company** ^activities more de. 

Further, he suggests that this would gnre it one-third of the than the past year. riULl tUU1 lU r 5 Last March the directors said (£3U5m.) and pre-tax profit of winner of the account It handles and p m akin ^ j ts name 

write-down in the coming year enl a rged ca p i ta l a t a price equiva- Mr. J. J. Lees said the £3°*™ they were confident the vear’s £2.8ra. (£1.67m.). the Ford corporate account — that cumbersome." 

should be ino per cent, against J*nt to the amount of the Joan. 0 f home sales was ctumging and tnrPC3StS results would not be less than for An Interim of 12p (6.67p) per is. advertising Ford as a company 

tax on condition that the total Th' s “"ereisaWe at any time they now had Bpod aocounts in l%9-70. They now explain that 50p share is declared. It is not rat her than ite indiridual product F<5 (. pm I nr 

sum written off is re-invested in before December 31, 19m. the large _ supermarkets and Earnings per Ordinary share of the fail in pre-tax profits was intended to recommend a final. linoc 3nl i ai C n <ti<t comp nrn. PpLLOC 


Mr. Moorfoot stresses that effi- profit c'jC 

ciency has to be improved and assoaate .. 


The repayment rates (per £100 the past months, which are including British Plaa 

# 5 ?wmpS?t!S{ SSSETffiiiTK-i.: =?]» 22 ' k > rs 6 Jf n&S ! It *** 

KirSi S TUSH 217.356 V& cash; 6» per cent l^a-90 at Av enue has been awash with Times. 

: an ’new && ^ ~ “= = S 3 SS jR “ d “ ^ X2& 

SK cSWfflW exceptionenj ^ncennn, gftjf J5MSS-* 

j over last uco years from lease re- an increased turnover for the year The i.re> agency was ire aimcd so i C | y a t identifying 

im tons negotiant) as and renoranons. to June 30, 1971, of 13738m. Quently menuoned as a possime i company’s activities more ck. 


w si-™i u»«:i a kkcu time. — •“ ;r" “> — ’ — A hPrPflTTl ifinC nesonanons ana renoranons. 10 June au. is/i. ui w/jem. iucuuj iusuuuhcu up u mu™..,., com Dan Vs acl 

Further, he suggests that this would give it one-third of the than the past year. nuULUIll Last March the directors said (£3l-35m.) and pre-tax profit of winner of the account It handles nnd H makin- 

write-dow-n in the coming year enl a rged ca p i ta la t a price equina- Mr. J. J. Lees said the Pjrtfe™ « . they were confident the vear’s £2.8ra. (£1.67m.). the Ford corporate account — that cumbersome." 

should be ino per cent, against J^nt to the amount of the Joan. 0 f home sales was changmg and JOr0C2SlS results would not be less than for An Interim of 12p (6.67p) per is. advertising Ford as a company 

tax on condition that the total Th' s “"ereisaWe at any time they now had Bpod aocoimts in l%9-70. They now explain that go P share is declared. It is not rat her than its individual product F<5 

sum written off is re-invested in before December 31, 19 .a. the large supermarkets and Earnings per Ordinary share of the fail in pre-tax profits was intended to recommend a finai. Hues and also did some pro- S.Jtr* 

new plant over the following two Loyds chairman Mr. H. Amelan grocery chain stores. The intro- Abercom Investments (of South due to disappointing results from iKMl iM-ro i n ,rnHurtn rv u-n rkn nth* Wntn IN HOLI 

years. This figure could be considers these arrangements will duetton of a British-made con- Africa) amounted to 30.5 cents for underwriting and less interest ^ «"», inc, . n ,r ° Accles and 

adjusted to 80 per cent if this be of considerable benefit in tinuous moulding machine to ^ year t0 June 30i ig7l> aS ainst income as a result of lower rates KS5TV' tra'dini Worcostcrshin 

would be too hard an initial step, relieving the company of the manufacture fondant and choco- not Jess than 28 cents forecast, and obtainable. SSmi *to3rton'““ jx „.%2 r , d n t er e *P lalncd "I 13 steel tuhe dii 


See Lex 


Turnover 

19TI».71 

WHO 

37.388 

19B9-70 

moo 

304? 

Margin in trading 

6.394 

5.070 

Deprecn. it depletion 

2.646 

2.24? 

Operating surplus 

3.93S 

2-S23 

Interest 

1.135 

1.154 

Profit before tax 

2^83 

1.W 

Taxarton 

1.173 

726 

Vet profit 

t.630 

943 

Dividend 

1.511 

806 

Retained 

119 

137 


ACCLES & POLLOC 
IN HOLLAND 

Acclcs and Pollock, of Oldb 
Worcestershire, a member of 


number of Accles and Pollock NV. 


activity and the costs of replacing new lines. recommended final is 11 cents. it would be unwise to expect this ““““"“I iloM Sa Ford's larger cars and trucks, be based at Aalten, near Arnh 

black and white receivers with Export sales, mainly to North The profit and dividend fore- year a return to the 1970 level of thndend .ZZ..ZZZZ. 1,511 so6 which still comprise the larger and will manufacture steel 

p/\ j p , colour. America, had increased with the casts were made in the London profit Retained _ lie isr par t of Ford’s overall exnendi- ducts. 

XU.lm. iorecast Substantial losses have also bulk of the output going to introduction statement, and con- However, the better outlook for The aggregates divisions pro- tures on advertising of well in 

been incurred during 1971, he Canada, but the change m the firmed last February with the brokerage income and for motor vided 73 per cent, of the turnover. PT . PfJ . f ceo m - vpar Them TAVC A IV r* r*Mc 
U.r De^lr says. Steps have been taken to dollar position could make it interim report Earnings in 1969- underwriting, together with in- In those divisions the total ton- Vnrrf\,nc Hic lUTa AINU UAMt 

DY JreeK Wincn reduce expenditure and to in- difficult for them to remain com- 1970 were 22.8 cents and the divi- creased income erpected from nage of stone, coated stone and ,v.„ It was incorrectly stated yes 

J crease turnover in order to petitive there. European sales dend for that year 10 cents. property and investments, gives ready mixed concrete sold rose by sausnea wnn ine quality 01 ine day Jn s hej ] a Black's article 

Providing Peek Winch and Tod, accelerate the rate of recovery would expand considerably if Directors now forecast earnings them confidence that the setback 18 per cent, and the contribution advertising pm out for its small toys that G encra i owns 

wholesale and retail grocers, and restore the business to Britain joined tbe EEC and they of not less than 36 cents for the Is temporary and that the earlier to the group operating .surplus cars by JWT. the largest agency Waddington games comp; 

maintains its current-year upward profitability. The losses will not were giving serious consideration current year, and a total dividend growth pattern will be resumed increased from £2,115.000 to in the world, but these were General Mills' games compan 


trend in sales throughout the last be made good in 1071 as it will to this market 


of 18 cents. 


thereafter. 


£3,036.000. 


never confirmed. 


Parker Brothers (Monopoly, e 


COMMODITIES/Review of the week 

Markets subdued and uncertain 


MARKET REPORTS 

BASE METALS 


BY OUR COMMODITIES STAFF 

THE CURRENCY crisis has left 
London's commodity markets sub- 
dued and distinctly uncertain for 
much of the week. Subdued, be- 
cause tbe absence of foreign ex- 
change facilities has prevented 
overseas traders from operating 
in the markets, and uncertain 
because of the changing opinions 
as to what tbe future sterling- 
dollar parity is likely to be. 

When the crisis first broke on 
Monday, prices on many terminal 
markets steadied to show small 
gains on the day. Physical mar- 


I COPPER 
PRICE . 

CASH WIRE BARS 


COPPER— Prl tvs rallied on the LwLUIN U 1 U1L 
UllLCl I d HI London Metal Exchange, buying ouj Ct and renom c w. 

interest being stimulated by the Jonuou. Close: Sept, riss-nzs < samei. 

firm tone in New York. Business Not. as-nas name). Jan. nsi-nsr 
was again subdued by the closure J**™**-, 

of thi 1 fnrpim pxrh&npp markets ni9-fl2t isamci. July £Ila-IL. Tsunp). 
ot tne to reign exenange marKets. ^ njo.rgr, rsamc). Turnover 0 i0> lots 

the week slightly down with ot exchange facilities for 0 f 20 tons each. Price basis ex-tank 

pash wirphars at £45*»75 a ton. overseas dealers was considered Rotterdam. 

SHriSsS s^A'iarMS cocoa 

delivery in three months were at tons The market drifted in oulet conditions 

£462.75, £2 lower than a week Hcnry GanJner and Co. roponed that {SwfSJSfcd! -art 
ago. cash win-bars changed hands in the- mom- : — ; — — — 

The week brought fresh news at M3LS - eariy-sepi. cocoa v *^£^ y “ + *; 

roe week orougni irean news m mid-Nov. «S3, three months IM3. C[oae — 1)008 

of production and labour dim- 52. a t. bo.j. ei. 62. 6t. sij. cathodes: r 

CUlties in Chile's copper mines, cash f«l j. < 1 . months MM. Kerb: | 

hut thp market dim] avpd little carU-Scpt. wlrcbara X454. three months Septombar^ 24 0. 0-0.5 8.0 «40.0-3A) 

puc ice marxei aispwyea ciue Cathodes: uL Afternoon: December... 246.5-7.0 — 2.BiJ4o.5 50.0 

mterest The unusually small cash wl rebars antra ded. late-Oct. £460, 351.6 2.0 !— 2.D 251.0 6.0 

amount Of busines that did take three months £462, 82.3, 83. 62.5. Cathodes: R»y ---- - - 254.5-5.0 j — 2.6 i54.5-S.Q 

nlapp wav in reennnse tn thp cash £441, three months £4SL Kerb: eash July <58. 0-8.6 [—2.6 -69.0-9.6 

place was in response to the mrob]rs lhne monUu i4SL5. sepi«nher- 262.0 2.5 - 2 . 0262 . 0^.5 

currency situation and, later In cathodes-, untradvd. Dumber.. 67.0-7.5 !— 1.5 — 

the week, to the price trend on — ——-5 -r— sales: 2 .fas iaj 74 » lots of 3 tons each. 

the New York market. coppbr ^ l+T COFFEE 


log Included a sulphur cargo from Van- 
couver to Santos at S9.00 f.ho. for Sepr. 

OIL TANKERS— A Utile morn activity 
hut with rates generally uuchanged- 
Sccal took a 50,000-tonner on August 2* 
MW-Oct. 66. On. Afternoon: Three months f rom Persian Gulf to Far East at World- 

66.3p. 63p. Kerb: Three months 66.2p. scale 57 J and the same rate was paid 

rnrniVTTT nil by Shell Houston for a 44, 000 -to oner on 

LULVmi I Vfll- Aue. 24 Frrim P.G. ta U.S. Cuff. 


\.vwnv a vexa- Aug. u rrtm P . G , to U.S. Culf. 

Oujct and antra ded, reports C W. 0/ , vr . nr , . _ T y-,.w 

Joynsou. Close: 5c pr. £125-7129 <same>. SOYABLAiN UlL 

Not. £122-£123 dame). Jan. £12 15 127 „ jV 1 „ , 

i same*. March £120-023 i samei. May untraded, reports G. W. Jo ynso n. 

ni9-£12t IS unci. July HI7-XI22 frame), boysbam IXevterdmy'* | + or uualneu 
Sept £120-£123 rsamc). TumoTer 0 I0> lots Oil Close — Done 

of 20 tons each. Price basis ex-tank | 1 

Rotterdam. dedmaJ long ton 

COCOA September..' 140.(M4.0j | — 

The market drifted In quiet conditions ftovambv-.' 130.0-6.0 < — 

ta close barely steady near the day's January J 13 •‘.0-6.0 L — 

lows, reports Gill and Duff ns. March _. | 133.0-5.5 j™ i — 

rrmoA Yesterday *• or! Uuatncss - ? 1 ” 

COCOA C[o-B > JaJ.y._ 1 187.0-5I.Cl I — 

_| September UNM 0 I — 

KsflConfirsct i _ ' Tnrnnvcr a TO) lots of 20 metric tons 

September — 240.0-0.5 ' — 2.0'Z40. 0-3-0 each- Price basis ex-ca&Jc Ronerdam. 


FINANCIAL TIMES 

foug. 30t Aug. 19; U-ilta v;. : I -1- » ; • 

B5-58 | 83.6<? !~85.04~ ~89.Q4 

(Base. July 1, 1952=100) 

REUTER’S 

A ug. 2f* Aug. ... i l -*tr •£.’ 

519,8 | 5X9.8 j ~525.g ! ' 55B.0~ 
(Base. Sept is. iKn=lM) 

DOW JONES 


alou. it 

lair 


"go 


Vesienlay*. l-f- or! Business 
Close — * Dons 


SUGAR 


Fntare»| 141.771 141.50', 143l98j 143177 

(Average 1924-25-26=100) 

MOODY'S 

Moodv's I 4SS-I A _4*-, A,unl ' r ieMr 


kots such as those for imported 1B71 the New York market. coppbr | t -_ nr i 0 £^a, rQF 

grain and oilseeds were largely . . . . The New York Commodity — ! ! 

unquoted, a state of affairs that >wiy 09 Exchange (Comex) which deals £ £ J £ £ cofpkk 

has continued for the rest nr the among other things in copper owm™ 451 5-2 +4 5 : 452 5-3 +4 g 

week.. change, the picture was further and silver, stayed closed until j oxwiUmj 4bi'.&-2 +4.6' 1 * 2 ! 6- 3 +4 

On Tuesday and Wednesday, confused by the 10 per cent im- Thursday, pending clarification Settiam’t.! 452 ;+4.a — — 

there was a tendency for termi- port surcharge which also formed of President Nixon’s price freeze SS. odcB “i 440 5 ., < +5 J q41 . 5 +35 Star, 

nal market quotations to case part of President s Nixon s econo- policy. In the event, the copper 3 mooth. !|450.5 -i : + 5 460.5 1 . 5 +b.» J«wry_, 

back on the view that the out- mic package. As the week wore and silver markets are to have Settiom't. 441 1+5 — — 5}“ rch — 

come of the crisis might turn on. it became clear that the sur- price ceilings of 65.8 cents a U-A-hntt- — 1 — *52.75-53 :=1 . — 

out to he a modest revaluation charge would not apply to copper pound and 81.79 an ounce 

of sterling against the dollar. and bn. but would to lead, zinc respectively for the duration of *S£m br”Xf S!£3 iTte "sates: 2 
Just as the devaluation of ster- and silver. This undoubtedly the freeze. These compare with on behalf of the Buffer stock. Turnover. Latest 1 

ling in 1967 produced a sharp had _ something to do with the present prices of around 52 cents ^ « g , eafIs ^ rt . at£k»m 


Dum ber.. | ’■ 67. 0-7.5 —1. 5 — 

Sales: 2.798 (3J74) lots of S tems each. 

COFFEE 


£43^1) a ton cJ.f. for Aug. -Sep L. shipment. I 4pia UnmJ > |364.B ) 5 65.01 3T 0.71411.8 fj-jS Jalr 0rt - 30.100026,1 

Very quiet conditions prevailed with I (Dec. 31. 1831=1001 ' 1 1 

Prices hoktlng In a narrow ranga until * £5 Cottonseed Oil — Sept. 17.03 bid (sai 

alterooon when higher New York advices , tB(w Jan 337™, Ma _v M Oct. 16.60 bid 'samei. Dec. 18.23 j 

encouraged buyers and values lined to eirlw.^ M* Ora?' Sc£ f 3 "’ 16 -^ ^ld. March 16.25 bid. May 1 

close at the highs, reports C. Czarnlkow. NoT 3L7i^ ^io 24 » MuSa July ls :a bW - 16.23 bid. Si 

~eu0ir i 25.350. May 2 A 150. Business: Sept. 22.700. “ L 

Fre. YoBterday'^j Previous Busbtera 21°, -T 5 ,’!? 0 ' 23,873, raarc h 25.050, May Grcascwonl— Spot 56.0 nom. ism 
C omm. Clone Day’s Done , Oct. 6.3344 5 (63.2). Dec. 66.S-67.J ( 

Con. Cion , HGCA— Average ex-farm forward prices 67.0i. March 72.3-73.8, May T2S-I3.3. . 

J for week erellag Aognst 20. Soft milling 72.H-74.2. Oct. 74L6-7B.0. Dec. 76.0-77J. 

(W. .44 55- 6CT44 SO 65 144 45- 65 ° 3 ' E ‘ Midlaiids BLSa.' u!k! v Chl ^ K ?. Ioow U nom - l5 ® 

D«ZZ 44.lf::75 44 75 Jo M.M .70 ^■^■^Novombor^U,^; B.E. OS U Ju ^drummed 14 <•>».•>. , 

Mar 1 45.8Q ■ .85' 45 .80-.85 4E 70 J» o B M. l, ^!5ir 0c,<a>cr detj vcry: . .tIMolzc — Sept. I23f-I25i (123b, 

M^T::45:90-:95;45 85.90 4§:ot.95 H IS 4 - 1 ? 2 . March 127*? 1271. . 


O.S. MARKETS 


NEW YORK. August 
COMMODITY markets in general ata 
rime pending rurther dcwlopmenrs 
regard to the Internal ion.it currency g 
tlon. The soyabean complex feat 
August liquidation with the spot m 
iL-rmuuitne on a strong note, a 
reports. 

^0*— Bahia soot 26; 1 samel. CT 
spot 28* 1 same). Sept. 25.42 1 25.34V 
2o.W <25.93). March 26.43. May 26.73, 
2..W. Sept. 27.42. Dec. 27.75. Sales. 7K 

Coffee — Samos No. 2 3 unquoted (ax 
Samos No. 4 42.30 ,-iskcd isamc). Co 
bian Mams 45.23 asked fsante). 

Copper-Sept. 5l2» (51.90). Oct. . 
(SS-Ooi, Dec. 52.23, Jan. 52.45 scttletni 
Sales. 1.QS3 lots. 

Cotton— Contract No. 1 Nov. 24.M 
■ sant*i. Jao. 24 bid tsawci. April 
nom., June 22.00 nom. Contract Ni 
Oct. M.93 ir,0.7a^J0S5), Dec. 31514 
I31.47JL30). March 32.44-32.43. May X 
M.Sa. July 32.33-32.45. Oct. 30.KW0.28, 1 
29. SO. ; 


leererdty't | + or I Bmiimb 
C lone j — I Done 

£ per ton 1 I 


September 376.0-6.6 .—0.25 378 0-7.0 . _ . 

November-. 357.0-7.5 —1.0 557.5-8.0 C per ton 

January ] 352.5-3.0 1 13:3 0 4.5 Oct 144 55- .60 44.50 .65 144.45-.65 

347.5 8.0 1 — 0.5 t348.0-9.5 Dec ;44.66-.75-44 75 .80 44.60 .70 

3* 4.0-5. 0 1-1.25 345 0-7.0 Mar 145.80 .8Sl45.80-.85 46.70 90 

342.0 2.6 —1.0 [3«2 5 4.5 May |45.90^B5i4S 85 .90 46.80.95 


cugar 

Fre. Yorterfay’v) Previous 
Comm. Close Day’s 
Con. Close 


Business 

Done 


Grcascwonl— Spot 56.0 nom. tsv 
Oct. 6.33-64 5 <63.2). Dec. M.S^T.S ( 


SiSc -°- s a ?— &**?**.. sssn u l JuIr a 2 t- 


01 sterling against tnc uouar. «»« u«». «“>■ *■« “V'" respectively tor u»e uurauon 01 was absorbed by buying suspected to be Sales: 214 r»04) Tots or 5 tons each. 2«*- Midlands *22.50, W. Midlands f33.45 'u^' tMercur y-Susoend&d. 

Just as the devaluation Of ster- and silver. This undoubtedly the freeze. These compare With on bcbalf of the Buffer Stock. Turnover. Latest published ICO Indicator prices Dec . . . . J: .44 90-.9 5|44.8M6 l W1J44 . 3045^00 £23.40. ' ttSilvcr— Soot ini no (ttaiRfl! 

! ,B * in 196T produeeu m sh.rp toptoVby SmS= d, w 3. 3. 7, 1££<S" SS l,"" TSS SMS ‘SXf'iJT 

increase in commodity prices particular weanness aispi«<ca Dy a pound for copper and SL60 an n.-lir, three months n.4ai, 20. 19. IS. <4a.73i. Unwashed Arablcas 42.00 I same), granulated in l-on paper sacks were Feeding barley— Chetmsford £21 M Exeter 16760 wiv im m * 1^ n 

expressed in Sterling, to bring the lead and Zinc quotations. ounce for silver. Kerb: caah untraded, three months I1.417. Robustaa 42.07 laamei. Dally average £4.24 linraci for home trade and £39.50 £22-50. ‘ ’ Doc iSm wiKSf. » 

thorn back intn line with the There was some buying support Price ceiUngs will apparently "VSnRniJSuSS' Ykvr MTAT/VF^FTA Rf 

world market level, so revalua- for lead, reportedly on behalf of also operate for other semi- I thretJ'manlhs fIA20. !L ' COTTON SUNFLOWER OIL MTlA i / VtOh I ARLES .aSujM;'*?,n ,a *Hli 


£1.417. 16. IS. 20. Kerb: cash no traded. 


lion would have the opposite producers. Even so. the cash processed commodities, including 
effect. Since then, prices have lead price closed last night at the Soyabean meal and oil aQd 
fluctuated within narrow limits £104.75 a ton. £3.375 lower than frozen orange juice futures 
awaiting the rc-opening of a week ago. Cash zinc was £2.625 markets. However two important 
foreign exchange markets. lower at £131.50 a ton. basic commodities, wheat and 

On the London Meta] Ex- Copper prices have also ended maize, are not affected. 


WEEKLY PRICE CHANGES 


Lmch 

prica Ch'pv | 
' per ion 1 pij i 
! unlem ! week ■ 

' MMCd , ■ 

Metals i 1 ■ 

Aluminium tot t«»..| ( — ■ 

.Vartni.’nyfW^fAvT.j £615 j — ; 

C C?^Wtre Bora «/)'. £45^.75 -1.7&! 
3 rath* !>■ Do.(h' £«=.i 5 -2 
Cmh Cmhoto hi..,' C44J2S -2.25 
5 mmbs Dn. tin.... ■L -4 *) 

Cenpe r Sul ph*tO(vi ' Vli.i - 

Gold xwr ca SA'.30 +J9.2b 

Lead Cash s «n m). 1MM.76 

3 month* i (uT XluT. ICS —4.26 

Xlrtel |«T — ...... *.1246.6 — 

Plminmn <6i(A)pr^w O- | — . 

Free Market perot- *£47^<J l — i 

Quicksilver I . ! I 

Flank iTfilhat tp».... £ZI2 I — ■ 

Silver per m.~ ] 6a.2p j— JJ.fi .• 

3 month* per 02._. 6P.4p 0." 1 

Tin Cash ta) £1.4 LI i — 12-5 

5 months t>)— — C1.4W.5’— l fi .5 : 

Wolfnni I I 


1 TIN' 

H_m_ -f- or 

Official — 

ft. IB. H- er 
DnoflicUl j I — 


P V 

£ »■ 

Cash. 

1<J07 8 — S 

1410 18 +.5 

> months. 

1417-18 —8 

1420 1 -4 

S’mcnt .... 

i*>08 -a 

— 

MraJLs E. 

S623i : -U 


New York 

- 1 

*164.63 

LEAD— Easier again daring a turnover 


Unchanged, reports Ecrles nnd Stern. 

■ New pence per klloi 

i li>taruay*>' ~r ot I wumeu 
COTTON f Close — Draw 


£4.24 tsaraci for home trade and £59.50 £2260. 
i^araei p er to n tor export. 

SUNFLOWER OR *® 

Quiet, re-pons G. W. Joynsoo. 


buoixoro 

Oil 


. 30.40-.80 


lnienbj 

Close 


£■* per 
long ton 


LEAD— Easier again daring a raniover Jlarch- 30.40-tt0 - November .. 162.0-4.0 ........ I — diir: UX^!nk U “ U r< 

Of 1.800 tons. A rise of several hundred “AF 30. 4 0-&Q — January 159.0-64.0 — 1—0.09 on prevtous Week' sheet, 18 Jn 

eXPeCLffd J “ a4oDttur ' s w«reh°‘ l sd JaI 7 unquoted — Marub 159.0-b3.b j — pound e.d.c.w. i-A-Si^pLes DjM pc^ 5 ?^- 

Block figure. — irf'S - ?'? •”*7—1 — Uvewelghl <+0.09». England and Wales— 

latc-ScpL Turnover 0 »0» lots of 10. non kOos cadi. ^ ul 7 — 156.JW.0 i — cattle numbers down 18.7 per cent 

SiS®-?*’ *!?• earl y-<)ct- 008^. three months Strict middlUig u» Inch. Pressley 79.000 ^-prem)»* ■ 16 j.Q.7.o I - average £12.17 c+O.oji. sheep numbers ud 

CI5h 2 J?. ch “icronaire SJ-4J. Turnover 0 (0) lots of 20 metric tons 12 " Per cent, average I6.8p i-Oji. p|c 

LIVERPOOL_Spoi and shipment sales each. Price basis ex-tank Rotterdam. down 14.5 per cent, average XLiV 

Sept. £106, csrly-OcL £106. mid -Oct- £106.5, amonnted to 20 metric ions, bringing the Trsri’W’VV ■tv itTTD VC 1 (+0.09). 

three months nOTJ. 7. Kerb: cash nn- total lor tbe week to 493 tons against WUUL MJIUKU rnwcmr r Un n, 

traded, three months £107Ja. 605 torts, reports F. W. TatfefsaQ. medihicji^m vu,«n«-i JF A 5iP^*fT ,mporte,!l P roduco: 

DTTDDrn MERIHUS MarKet neglected, report* Grapefruit— South African: 32 £2.30- EL 33. 

I.KAII l J^°r *•“ 01 .. KIJJddER Bache. 20 12.3S-EL40. 40 £2. 50- EL 55. 48 £2. 75-EL 8ft, 

^ t^cial J- about UNCHANCED ^ tNew pence per kBo) m Brarihan: 

. *■ i- p moribund conditions tbroughoat Ute day. Dry-cnrabel leaerasy -t- Huamem Soumwrlcanr^«?isnnaA.fi : -n I1 wS ,, ? : 
Crab....... 1CS.25-.5 +.125 104.6.5 -.75 dosing quiet. I^wls_and .Peat reported vooltnj* Clrae - £SS MLmSjF &S “ 

>niooths.. 107.5-.75;-.125 iu7 -.25 U 75 »K"4owv pnee of 97 Malayan Cents a - EL00. -^Tra M n ' 

s-meut._. 11.5.0 - l kilo (buyer. September). October 8LM0 - - ce : “ 


September ..l 160.0-3.0 
November ..I 161.0-4.0 


Dec- 179.00 settlement*. Sales, 1.697 

MEAT/ VEGETABLES 

SMITH FIELD — Beef: Argentine chilled March 3331. May 3354-336, Jnly 336J. 

s:*' 8 

mm issjsfsi y-.s s list a? ftshsi-jai 

2-s I2.3p to I2.7P. 8’s U.2p to ILSp. YL’S W m 

,D ]*■*»■ .YM’s lt.7p to lT.op. Soyabean Oil — Sept. 14^1-14.32 tl 

Meat Comnu5Sfon average fatstoefc 14.10), on. 13.90-13.S8 • 13.76-1X79), . 


January | 159.0-64.0 

Month lS9.0-b3.C 


j Latent > , 

\ price jCh’ge j 
I per cod i on ,, 
i uolem | week ; 

■ vtnted | 1 


L 1 I — May 126.0-9.0 

Turnover 0 >0) Tots of 10. ran fcUos each, ■lily .. — 156.88.0 

Stria rmddUng IMF, Inch. Pressley 79.000 165.0-7.0 


— prices at representative markets y ester- 13.60. Dec. i:i.4S-]3.jO. Jan. 13.38. 31 
n. U - K -~ “2* £11.74 per live cwl 13.J7-13.M. Mai- 12. IS. July 13.03-13.ft 
' PrevtoiB week), sheep 18 Jp per Susar— Contract No. II Spot 4.48 rs* 


£4K.7? — 1.75; £615.S I JS3&.75 ’ £414.5 
flfi2.75 -2 £627.26 ££*5.25 1 £42Lo 

£44TJS -2.26 £515B ; £533.75 1 eVtlJa 
£451 —2.7S £525.6 £55£.2S; £4 IS 

£17.1 i — £177 £177 i £164 

S4A.30 + 0.2£' S.ra.55 , 843.30 . 537. 4"' 

£104.75 -5.576 £117.125 £L14ji!&; £104.76 
£Iu7. 125 — 4.26 £114.76 , £114.836. £lud_5lo 


Clores per lb.’ — 
Pepper, wbl ce(«7) ( £«70 

Black fat 1 £&b 

Oils 

Coconut Malay elan! ", 

Groundnut 5/bg (ri. T 

linseed. Crode (r)... i ; 

Palm Malayan (y).. £118 

Soyabean Bni'p'otfll I 


7S4p 74in I 7£4p 

£467.50 £476 £»5 


ana t«6a9D I pountj e.d.c.w. r— 0-3^. oUcs E1.B2 por ecorv Sept. 4.32-4.53 i4.50-4.st). Oct. A53 

Z~Z isl-oao Z Wale> - «•««>-. Match 

163.Q-7.Q """I - Jg hSSbc^Sp ^ ^ 0Ct 

Turnover 0 (Oi lots of 20 metric tons !-•' Per cent, average I6.8p i-Oji. pig 

:cb. Price basis ex-task Rotterdam. numbers d own 14.5 cur cent, average £L73 T,B — 164.63 asked tsamvi. 

n/nm n mmic (+0.091. •*vn»ai— sept 1434 


r.KA ii 

B.m. 

Otficdal 

T- or 

I'.IUm 

Gaoiiiclal 


Cub 

1C5.25-.5 

L 1 

+.12S 

104.6- & 

F 

-.75 

s months.. 

107.5-.75 

-.t» 

1U7 -.25 

—75 

:’ment 1 

ll.S.9 


— 1 


.V.Y.Bpat.j 

— 


•14-141;! 



BUfilMSH 

Done 


1.1.200.6 £U246J>! £1,246.6 Seeds I 

£54^5 ! £64.25 I £60 Copra (Philippine^ 
£6PA2 I £60-64 £40-44 M- I 


■£47-M 1 — 1 £5PA2 ! £5084 

£212 | — ! £212 | £212 
fiaDn 0.8 77 . Id ; 72.6n 

66.4n -OA 1 TH.ffti ! 74.l)p 
£1.411 1—12.5) £1,499.5 1 £1,499 
£1.4».&— lfi.5 : £1,501.5 • £1.497 


„W- i 

Groundnuts N lg (yli 
TjnseedB,Can. No. 1: 

s* •* r 

0th8 CoinmnditiJ 

£1.43) Coma Shipment 

(“I ; £245 


ZINC — Fluctuated narrowly to close with Contract 
small losses. Turnover, 1.073 ions. 

Morning: cash mt.Ta. 31.5. 31.25, late- 

Aug. £132. three months 1134.5. Kerb: nil. 

Afternoon: cash £131.25, 31-3, three months C-.LP 

uotraded. Kerb: latc-Aug. I31JL5. three 
months £134.73, 34.5. Sent 


?r. September). October ...... 61.0-2.0 (— 

— — — December ~ 82.0-3.0 1 

Previous l£.4a p.m.|Cioeiiu Kms u.r v+ 82.8-3.5 +0 2B 

Day's Offtctel ; buyerv or May 83. 5- 5.0 _ 

Basioeaa prices prices fall Jmr 83.6-5.0 


L’nit { c.i.f. 1 £T6-17.76'-0.12S t32J7l3fi28.8o0.0bSlri.il. 76 Ft's 2nd pun ; JS&BJO [— 5.! 

2mC Cash |t>) .'£151.5 :-2.P25 filid.2? 1 £IS6.S76| filtl.87b Coffee Shjmcnt (eh ; ■ — 

5 months (si 1 £154."i5 .—3 £120.376'. £138 j75i £115.375 Future. 2nd: 

Producers )u)_ £15)) I — ! £l£7,!t) £150 ; £127.95 naaltlon £557^25 ■ — jJ 


5.50 £533.75 ; £280 ! £20650 

5.S0I £531.25 J E23S25 . £207.75 


Cash 131-.23 i—l 

i months. 134.5-.7B'— -7 
ggg-S ) S'lnenG. ... la 1.25 l 
. £207.76 U St- Erm a — I ... . 
‘ at0 ■ Cents per lb. t On p 


a. in. t- ra p.111. or 

o ntrl sl — Unofrtcwl t— 

I ... landed 

£ ! £ »• v Spot 

131-.23 i—l 131.25-.7B -.676 §*7*- — 

34.5-.7B' — -7B 1 34-. 75-5 — .25 On* 

lal.25 1 - ...... Nov.— 

•17 


Sept not avail. 1 13.6-.76 1 13.6 1-rO.OE 

Oct ant *vaiL:i4.0-.2 <14.0 1+0.1 


j prices fell JmV 83.6-6.0 L — 

1 1 l October— . 84.0-6.0 — 

1 I Dguembrr 85.0-6.0 | — 0.25 — 

! p p Tnrnovor n“i 11 "tots' of "2.250" kfloST 
13 6 +n.flK SYDNEY— Steady. Close: Od. 1. 
td'n (In 1 138 - 8 - Dcc - KS-9-I49-0, March 142.7-1 

] if.u i+u.1 Hw 143. 6-1 45. S. July I47.9-14S.0. Oct. 1 
I 149 A, Dec. 349.6-1502- 

!«•!— JUTE 


COVEHT GARDEN — Imported produce: ««i-l«l>. March l«i-l«J. ' £> ^ y f) ^ 

Grapefruit — South African: 32 X2^VCL33 «•»-», I. JKlT UK. l 

s™l' vss&f ass' -?wwa snssv- ' r 

g a-amafsESE^asE Jftss.-jar H- 

Ijres Il. fi9-q.r 5: South Australian: a M- %Bar\my-~Oct iffl .imii d«. ' ' WW * 

“h t j, _ 

Spanish: fn.90: Huucarian: a. Mi Cypriot- *'* ,Vn(s Per pound ex-warehouse 1 1 t. 

}?*****— Ochtlan: Per pound. Royal olh, ' PU 'Lsr stated. * C«-nia pi-r 60-lb l ~ i 

n oni Cypnot: Trays 18 lb Sofiana £0.70- 1 Chicago loose #T 


f Regina fn.9n-£i.fi 


-Pc PL of As. prlcrs pH 


13 6 '-ffLOR SYDNEY— Steady. Close: OcL 1J6.5- Spanish: U lb white £0.80; p,,! I day. DrunimcJ s's ivr'lO lbs r<Lb- 

14.0 |+0.1 i? -8, 1 j? eS j- CfpvIoe: 18 lb Rocaki £i 40 15,3 Per 76-lb flask rx-ur.ircboiue. i 


13.9-16.4' 13.9 j 
14 O-.S 1 14.0 | 


Producers I*)— ; 


position 1 £357.25 

Cot ton ta.! _ ' 


Liverpool c ... , . 

Grains i ! ' DOS. Coconut £ZH.i.O : — I £2 id 

Barley ! L«- !««,*. Jm* UAPWCgr’de £l«jfl - ! £14Z 

On. .Vo. 2. : 1 — 1 : l Sf9’S t ' Kul*er. Jclloj 13.9p —0.46; 17.7p ! 

Homo Futnns* £24.70 1—0.10 1 £3n J5 . £3L£75 SSi. 02b ^ago Pearl t4] ; — ! £70 

Msise I ■ Flour (yt ; — ; ; 

So. 3 Yellow ] ; ! ; ^ „ Sisal S-A- Vo. I <») «£S2 - JERS 

( .American l I — , £o2.Pj. 13 | £ai-W £25.65 Vo. 3 I* tui *£E2 — ] £PZ 

>..V. Yellow Flint-.; : — i £56 \ I i L'.G. (■) *£76 — £«0 i 

Wheat I l,.... j .... . =»ni5*f *«> — ' £43.w — £« ; 

So. 2 Jlsmtoha....: ; — iAxSil £34.671; i3Lla nuipburiv)^ 612 25 — 624-50 • 

Am. So. 2 Hard I ! r _ . Tapioca No. 1 lo )..... £«7 — £58.26 • 

Winier.1 : ; — I £.-L3« iSaOb TIs* (quality) kUo...! 5dn — 5t).r:i 

Australian ; ‘ 1 — * £29. *5 j £50.76 £24.23 r plain) kilo _' 37p +1 35.8p 

Eni:HrhMtliingiRi .; £C4.ri>-.75 — i £2e.S-7.5 ,L2r- t'-oO k £24 Wool tops 6*s Warp 33p kiloj-l 10 lp kilo 

} Official dose. : Unquoted. • Nominal a Canadian delivered, ft U.K and CommamveaiUi refined. « 
grade 19 unw-ashel f.a.b. Mombasa Indicative prlo:-. o Delivered London ■ from July 14. 1969). h Delivered. 
f.o.b. Liverpool, p Ex-wa rehouse London, a C.i.f. Continental Don. t Ex-rank Rotterdam. » Ex+ank U.K. 
C. and f. North-West European port, n Medium, u Motile ton. 


dt Index: 55.40 J — | 2S.85 
nut ivj._. £210.0 ; — l £2lb 


£571.76 j £582.75 [ £357.25 


£25!70 1 — 0.10 . £2fii5 


— 0 . 45 ; 17 . 7 p 
I — ! £70 


— ; £32.P2l 3 I £33-40 ££5.65 

: f ■ 


i fi?L9* 
i £25.75 


JuMLJAPWCgr-de £14fi.S0 - 

' Si’SL KuLtter. del In 13.9p — 0.. 

£3L£75 £S3.02& bago ftnrl(4l : : - 

Flour (yt ; — 

„„ m ; ^ Sisal B-V. Vo. I iul *£S2 - 

£ok«i ££6.65 Vo.3I*w» ‘£S2 — 

I ) li.fi. (a) ■£7h — 

!ra,«u asatm'fSS r 

. _ Tapioca No. 1 wj £«7 — 

£33.ril X5105 Tea (quality) kUo...- 5(ip — 

£aU.7b £24 23 r plain) kilo _' 37o +1 

i. /Li.. I.. . I 


I 50.75 
£187 
| £13341 
I I 5 . 9 p 
] £80 


1 14 55- 6 14 35 '+o c6 DUNDEE— Onlt* and unchanged. 'Prices . enallsh mto: Cabbage— Nets Ifl w *' 

14 ATS 0 14 85 to re c , f - UJC. for Aag.-ScpL shipment: PWB J^«tu«— Round 12 s fOJ3. Cos 13 s m "S' c 
h SLEraiial — I .... | *17 | CtaL-Dee. 14.3-lb.O I4I8-IN0 ! I4i85 i+ILOa .fM! 6 ' .ffiv T 08 ” 1 P««rtoe*— I0.4S-I0.60. Musbrugms— per t’X-b arehoiwj. l.BOOJiUfihcl 

~-~GM~per a! ' t Od~ pravjm~noffid^ *5-95 ls.d-lfi-0 15 9 SSdT” 1 aSSiiSr*"' C r^,o^ fa ~ Ft ' r 1 lray 12/18 ' s ** Baals Luhhock. Texas. 4 -Nl-w cor 


Frrn f h: ,. Golden DcUdons -«T,. 60 'J h ^h*’ 1 in store, tf Cenl 
Per hiish)' 1 .•x-narehouse. 5.WW 

WlIlla ™ fn.95. 1°'®- 4t Cents per iroy ounce ex-warrf 
. Cabbage— Nets 10 JS. *' Mr shon ton f.o.b. cam De 

I0 - 23 - Cos ,2 ' s £• JB. L' C C nl , s Pl * r <5 * lh bushel, if Outs pai 
Mmriwr .. Musbruonw— per ex-u arehnuse, l.MOdmflM 


^f 5 ffiSW Si S i +,LW flioo.’nsjn and £18.49 tar the respective £j. apprex. SB S“?l Ja*CaSSST 

~ Jslfl ifl'fi Shipment period*. Yam* ud doth, quint ^ Bcctrool-^T^ 

10 itlm ll ift'aB but prices steady. I0 ^ J ;~P?. l,rBPtto *~ Pcr pound. TO W. Applet 

19.83-20. 1, 19,86 LONDOH— Quiet. PWC grade Sept. -On- — H/30 Grenadier I0.60-ED.70. Derby, fo.75 


LEEDS BANK 
“ TOPPED OUT’ 


sssur ss s? 5 ^“ sswsn t ssrw* — — — — 

to lack Of exchange rates. W** 17^75 ,17.7-85 7.7 j ..... ^ yat^Sc* «!«• aSd ISM. MWi.o?' 10 '- ^ 

CII VFH JW.iS' ,tTn* liijiJ jSoB'ai'ra Ocl.-Dec. £6.79 and £5.30. “ B” twills ^und, ground «.M. arick xo.BS pe»Zl r Crn „ „ , ,„ r 

JILtLK ■ 2 1. 05 fc.^ss 5 ! iZs\ K ^ 8 - M - ^8-20 and £18.48 tar Ifae rrapecttve *»8- approx. =6 lb 5IJM cJnSZ LEEDS BANK 

Silver was fixed 0.2p an ounce lower all- Jifiy.W - isll 5 19 6 shipment period*. Yam* and doth, quiet bag WJS-W JB. Bcctrooi-^^ k TDDDrrv 

round at «bo Loudon bullion market fixing, (vi nJT 14 H^.9n il iqflR I pnew steady. 10 ■p". urBPtto * — FV r pound, la.m. Applec TOPPED OUT 5 

with spoi at 83^p . U.S. dollar Mol™em 0ct - Deo ' ~ 1 19-6^20. 1, 19.851 LORDOH— Ouiet. PWC grade SepL-Oet- —18/80 Grenadier £0.60-£D,7^ Derby* aT . o -,nu . ' 

unavailable). A small business was done, — J — ; — j ; 046.50 non. PWD grade Sept. -Oct, £137.50 f UO-tLSO, Millers fi.OOJ2.3o' Chalk, regional C 

and Uiu spot price efored about o in below 9 NomJnaL oom. A long tan. Plums— czars 12-lb chl&s £0M. PrrRhnrr^ Director of th<* \ T ntiortnI \ 

the fixing loveL „ Malayan thick crepe Sept. M.4" rider). CALCUTTA— steady. Indian spot Rs JS0 SI-7D. Victorias ElJH-iut. Blackberries— minster Bank's enstpm ra 

- : Ceylon thick crepe ScpL S.85 < seller). value. Dundee Daisoe spot Rs.360 valno. Per pound. H).ns-ffl.in. Pw4ip*-l£rih has “ 

M.VKI! S TUP J. PRPirUTC a bale of 400 lbs. Ri.w. Swedet-28 m . topped out the hanks 

iSHS. i * 1 ^ LB + or rKtllltllb fni TTMC! Per pound. £0.05. *' JO-htarcy office block at Park 

tnS^.1 oriS I ” DRY CARGO-Currency nnoertafaties wKAlNS * Tlle ^1^50,000 buD 

j continued to exert a restraining InBuence THE BALTIC— Subdued trading Condi- CO PR A— Ph llippluos/lmianeslun : Sept Wl11 oe complete ill abOUJ 


fi2f.S-7.5 .fiW.lc-aO fc £24 1 Wnoltop* Vt'an* 33p kiloj-l jlOlp kih< 9JBp Kilo effp kn 


t he filing loveL 

BuiliDu ! 

■sLLVHK fixing [+ or 
Iper (railing — 
troy oz.) prices I [ 

dp>A. | 65.2 ij Lfl.2 

i month*. 66. 4 j ; — 0.2 


• Nominal 

Malayan thick crepe Sept. M.4* (seller). 
Ceylon thick crepe ScpL 22.05 iso Tier). 


FREIGHTS 


L vn u vn — Slum, mi, eraar *n.-un. — — ...vuame, a<j, 6O-£D,70, Derbys tnri ar_ . 

£146.50 nom. PWD grade Sept. -Oct, £137.50 Cave fUM-£L80. MUiera fi.nn.re;™' . air - Basi1 Chalk, regional C 

nom. A lone ton. u chips fo.fiq. Pfmhmi t,ve director of the National \ 

CALCUTTA— steady. Indian spot RsJSO «.™. Victorias ElJH-iut. Blackberries— minster Bank's eastern rtt 

value. Dundee Daisoe spot Rs.360 value. Per pound, fi.ns.f0.in, Pw»,ip«ZM\ has “ tonr«A 

A bale of 4M lha. £0.50. Swodes-zs ib m«. ( nra *5 T__I“ .* s . tQ PPeo out the banks 


DRY CARGO — Currency uncertainties 
continued to exert a restraining InBuence 


A bale of 400 lbs. 

GRAINS 

THE BALTIC— Subdued trading condl- 


Leeds The £1,250,00 
will be complete in 


5^1 65.2ii !— Q.2' 65 Oil -0 05 cfaancrtiig and many scdjww remained ttooa peratated Ihraoslwu the market with SI ™- 0a - Nov. JL87. Dec. Jim re- months' time. Construction I 

naJortln k.i . 66 4 j a S' 66 15p Jst Shippers hoirevcr fixed a cargo offers spar*-. ** Mowlem Yorkshi«, 

8)3pmo 6ip kn . MB* ?2’5^ rs a from Port Kcmbla to West Iuly « S4.30 Wheal, mate tad baiH*-AJj prices * m * ork shire. 

„ . _ . 7 laontht,' — 68 0 j -jj'i Payabta in Sw»ss fronts at pre- unquoted due to currency uncertainties. GRIMSBY PI5H — Good suonlv »h i.l. ■ 

c Uga nda R qhuaa 70 - ! „ a _ dollar ensuj exchange rate for Sept., suh- LONDON HOME GROWN FUTURES— fair demand- Prices per nwrSM r UiT 

■ k Delivered U.K. _ n - - P -- iy ~ -i ’ lect to stem, and arranged a cargo from Wheat, slightly onsler. Close: Sept. 23.850. np-H.20. large haHHo* 51 atm S SJ!.52 t w 

sulphur. LME— Turwiwr al in lott of 10.000 Newcastle N.S.W. to Rotterdam at 54.15 Vov. 24.773. Jan. 25.67S, Mart* 28.475. May plaice ftBO-fi. small^ baddock^n ISS* watMpA d M. 

on. Morning: Three months 60. 3p. Kerb: f.I.o. fir Oct.. Nov. Miscellaneous charter- 26.975. Business: SepL 23^75-23.823, Nov. 40p. catfish SOg-BOp. Q °°“ “ Pl CMI6!l1 Si i« mr 

Sec « d poouiEo »aa k rSSw Yw*. \ 
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,jl#w t. : - 1,ue : IJ i«es Saturday- August' 21 1971 

^ New brand of | 
tea from J. Lyons j 


BY PAMELA JUDGE 


BRITISH FUNDS, ETC (891) 
2Vpc Anna. 25U V il7:0» 

2 'jpc Anna. 2Si«© CiB.ai 
3 k Bmufe Transport Stk. 1967-72 B7J* 
*19 Bi 

3 pc British Transport 1968-73 96h® 

37-6aths *» *«. 

3 pc British Transport 1978-86 36 VI® V 
'*1# "l T H "it *-|*S "id ■*«■ _ 

4 PC British Transport 1972-77 BBH ^ 
'tin *,» f* 

21] DC COitS. Stic. 27V :■ 

Ape Cons. Ln. 43V V *s ..... 

3'jpc Conversion Ln. 39-‘a U K >1 U M *3 
V 7, 

5 '.pc Conversion Stk. 1974 (RCfl-J 97»« 

L'l2 4a -g 

&DC Conversion 1972 IRM.J lOO'j* V S I9 
5 pc Escheauer Ln. 1976-78 SIPia '■ % 1 3 
7 n v Vi *i 

Svpc Eacneauer Ln. 1972 1002V: *« 


This week’s SE dealings 


Friday. August 20 10379 | Wednesday, August 18 9318 j Monday, Avgust 18 12,469 

Thursday, August 19 . 10,058 | Tuesday, August 17 11,916 I Friday, August 13 11,590 

The list below records all yesterday's markings and also the latest markings during the week of any share not dealt in 
yesterday. Hie latter can be distinguished by the date (In brackets). 


j Some £L^m. will be s&nt on 
advertising in the first year. “ ’ 

It is the first major brand 
JO be introduced by any of the ch 

. . companies for about nine years, 

and.it will be mainly competing . 

. against own brands, although Kflllltahlp 
$here are a few other varieties 
ig the cheaper sector which ■ L 

represents about 20 per cent of Tate 0 X 130 ! 
“the total market. I 

The object of Lyons’ move is Scottish Equitabl. 


The number of dealings marked In each section follows the 
name of the section. Unless otherwise denoted shares are £1 
fally paid and stock £100 fully paid. Stock Exchange securities 
are quoted In pounds and fractions of pounds or in new penee 
and fractions of new pence. 

The list below gives the prices at whieh bargains done by 
members of the London Stock Exchange have been recorded 
in the Stock Exchange Daily Official List Members arc not 
obliged to mark bargains, except in special cases, and the 


6 £ c ravv™ 72U “® 3ai ZU obliged to mark bargains, except In special cases, and the | in any one sec aril 

6 ji p ? I j un ^- ria . *]?■ 86*»® '» 3 "> • Barsalnu at Special Prices. A Bargains dose with or between non-members. $ Bargains done previous day. S Bargains done with members of a recognised Slock 

3';bc Funding sul. 1999-2004 (Kts.) 46 v© K x ch apse. 4b Bargains done lor delayed delivery or ** no bunna-in-" SA— «AvBtra )ian; »B— SBabaouan: SC— SCanadipn: $HK— SBimg Kong; W— SJamaican: SMa— 

5'iPc Funding 1982-64 63V.-* "in *» 7s SMalarao; £Mc — ^Mexican; SNZ— SNew Zoaland: $S— Singapore: JUS— SUniied Stales: SWI— < JVfest lndu-s. 

4 XL',. 5, i»Mt 4>< 3L'U 41 Id 3LHti 
3 pc Savings Bds. 1965-75 IReg.1 

S3 i9-6dms°8i-6«!ha U “ * l,s M lj * Ra ** I Selection Cpn. 6Vpeln. IUS104V 6’, i Abershew Bristol Chaanel Port. Cement I B rammer CH.» (20 di ISO 


list cannot, therefore, be regarded as a complete record of 
prices a which business has been done. Bargains are recorded 
in the Official List np to 2.15 p.m. only, but later transactions 
ran be included in the following day’s Official List. No 
indication is available as to whether a bargain represents a 
sale or purc has e by members of tbc public. Markings arc 
not necessarily in order of execution, and only one bargain 
in any one security at any one price is recorded. 


uic vuMper sector which a. ‘ l v* v 

represents about 20 per cent of FEtG 0 X 13026 **Fx WST LB ’ 1980-82 u “ CORFN. STKS. — FOREIGN (*) 

- "'the total market. ® 8 »:pc Treasury Ln. 1684-86 101 *i »9 V© Baku iSpcLn.i la 

^object Of Lyons’ move is Equitable has an- avp? Trcwirv 1 Lnf 1 ^ 997 ’asi'm© * b ii sv ^Mmbuu^ipcBds. «o 

. ; to build up its share of the total nounced * number of improve- V* . eon ot pan stocsiu. 19 <i7/« 

ted trade. The company has Red to its rate on non-profit 6 p sl*,^|i ,7 UJL AND COMMONWEALTH 

r label in the expensive sector Tht J£ ol i c,es - *£ ii 2 S"' r * ' 1994 10aH H H u “ RAILWAYS ( 9 ) 

-Popular ’ fleas at recommended rates taKe effect from 9 p C Treasury Ln : 1392-96 971 M © bat® 


G, |i DC 7 rc i* ur » ‘■"v ’X?. 8 ** ”*=* Takeda Chem. Inds. Shs. Y50 Z7lj 0918] *?4 mk InWI. fltoi 36 (1 618) 

fi .it Tr«i.rt'‘in ' 79 H m 1© a* Tru « Howes Cp. Fkwuee 7A.BCMS. jusau* Abwooa Madilpe Tool* HpI B'r (I7.B> 

D w Treasury Ln. 1995-98 79»uIB « H (17^« Arrow rtnglnaersi (2Sp> 212®. A 12. 

0,.“ ^ .200 2 _ _ _ 


-popular neas at recommended Monday 
. .-.prices of around 9 *p such as "" y ‘ 
, rFG Tips, Typhoo and Quick Brew JP* w 
recount for 60 per enL of all 
.tea sales. There are also the 
difvdend brands. 


*« u i- : it 'ib w: 7 


Calaary Edmonton 4 pc Ob. 37';® 09.8) Aerial lie 12, 
Canadian Pacific fMkg.Nameti f*C25) Aeronautical 
S311*. 4 pc Pi. 68 9': 9 116 .- 01 . Do urans- t»® 8) 
tcrablei 73'^. 4oePf. 1SC3) 1169. 4pcDp. African Eap 


Ada (Halifax] (SO) 80 7^* Bb« 7M 7 Brickhouse 

Adams Gibbon (2 Sp) 73 tl9IB> BrmtvTSw 

Adams Butter (1 Dot 23 <19 81 _ Ln 66? 

Adepton <20p) 109 7':: Sii 6t S 7>a. who h ton > 
SpcPf. SG ( 1 6 : 8 ). BijpcLn. 116 161 iriorw Gr 
Advance Electronics (ZSflj 120© 2 5 19 Br stol E« 
20. Warrants tp sub. 34. IDUncLn. 93 Sr ?tol PU 
Advance Laundries Cl Op) 25 117.8) 52 iio 8: 

Ad west Gp C25P) 1531: 1 Brittnl Stn 

Aerlallle 125P) 78 9 


Bravhaad (10pl 5U© 4', S 
Breed on Cloud Hill Lime (25p) 90 
Bremner «2Spi 114': !17'8i 
So) Brent Chemicals Intnl. OQpi 431, 2 
Brevrn rt 2 ' 3 » 17 (19 8i 

t 7 Brickhouse Dudley flop) 61© 


501-0 49b 50 *• 

Concentric (10pl Si': 2 
Concrete «2SPi 85 4i; 6 4 _ 
ConstL Commercial (20 p) 23 *s 
Consd Tin Smelters 180. 
Constable Han (2 Spj 35 is _ 
Conway Stewart <20p) 91 118 / 8 ) 


(1 fl.'B). 6pc2ndDb. 77-U SV M6/8). 6V. PC 
2nd DB. G6l> H6JB) SHPCLn SB*. 

Filch Lwrell :20p: 91 1:0 1 90«j. 7V.P6 

Ln. 721.9 I19'B) 

Flavel 'Sidney iZOpi do 59';! 60': 
Flem.no (*■ a* -*5?) 70': Clfi’Bi 
Flpiollo Cu:on :Z5Pl 74 '19 81 
Flight Refuelling '2S»' 64 (18.31 
Fluldrlve EnO'o 295 '19/01 _ 

Fluvcnt Elecrnc :So> S ;19'B; 

Fodons 2(3 11 MS.'Bi 
Fallen ijohni Help <SP1 1B>: 18 117181- 
H.V. (6p> 18. Dtd. f5pt 10-: 119)8). 7i^c 
Ln. Bi:«© ':© 119IB) 

Ford International Cap. Cm. TUKLn. Ill 
Ford Motor Shs. '<1)52.50) £341 ia 
For minster tIOPi S*i- 
Forte Htdgi. 7.7pcDb. 81 (I7.'8i. tOpcln. 
1Q0V* :i9'8i 

FeSTCO Minieo i25s] 1 27:^9 7 8. 6'iOCPT. 

a 4 

Foster Brn. Clothing (2Sn) 161 (19'S1 
Faster iH.i Sldq. Prods. 'J5oi 68 9* 
Fester !Jonn< ;2Sn' 3S 'ifl.B; 

Fot here III Hjrvrv :Z5o) 840 
Fowler SpcPC fZEpI 13 (17.8) 

Fat's Biscuits '25nl 37 & ■ 19 St 
From Group iidn' 140 15 '19 81 
Francis Inds. (2$p) 24 H8'8J. 9p<LD. 
65© 

Freeman, jLpndon 5.W.9.' (25pl 143© 9© 

French 'W and C.l A 280© 7BO 80 75. 
TitpcLn. 65 (19IB) 

Frl-dland Ooeaari 125D1 64 117'Bl 
Frith (W G.) i“Op> 37© 

Fruit Prod. Ev G-B '5ai BL ilfl’Bt 
Futura Hldos. f25"' 3D 

G— H 

Plant ( 20 pi l©0. 6i-pcDth 

G.H.P. Group 117 (16/8> 

G.R. A. Property Tit. llOp) 954 5 6 3W 4 
G.R. (Hldos.) (SOP) 200 193 (17.81. CPC 


- diivdend brands. ^, 0nS sc ^ eme , introduced earlier Sue Treasury ises-ao ircs* 70’m ’ 

S V ^ROOh blend toSffl. hSiJE ZTW 2008-12 63,, “' 1 

i* 1 v, 01,1 £ ibta to offe? it at ?he^riS ^ 15 ° r , m ° re 


i* 1 u, able to offer it a t the price L “ l*/ , POye , 

|j, r by cutting out such marketing aT SSh?p aI l°, 

. " 1 i.nlovs as trad in p Rt» mne wnrrft ™ aWe . under the Se] 


Iso now 25-64U1S MH.fT, 

l *°, 4PC victory Bds. (tSO. £100. £200. £500, 11 “■ a > 

Selected £i.ooo. £s.ooo> 97 u u DAMD 


Lilian] (15p) 17** 16 >r Alexandra Building Services 5':nc(*f. 66 "SSai- 4 * 3 4 ', 4 5 "-' 
A'}«n W. L.J iiop, 3D Brmsh ‘at’ldma W E 

rnrniiT one eat-rx i /f d W , ,_5S 9 S? _U5 di 34 n7iSi 


: DP 61. 7 'incUns-Ln. 76', 

Engmg. Appliances Courtney Pope (Hides. 1 (20p) 73 


6J: 5 1 I 6 4'; S ■ 7:- 7. B C5bi 
150® 2>;® 41 ? 3 SI: 3L- 4 5) S'.-pcAPf. 
63 4 (19131. 7 <-bcBP 1. 73'; t (19/Bi. 4Upc 


Disillusion in Brassels 1 

‘ •*VK|(j. FREE OF STAMP OUTY 

.. 5pc 76V Cam 

■ lf‘( \. ( Both the Benelux countries Mr. Anthony Barber, the J 015 * • <1OT * cut* 

nd Germany had made pro- Chancellor of the Exchequer * COJtPN. & COUNTY — UJC (131) 10 

osals for a return to fixed pari- who met toe Six for the second Lon -„ n ™JL ' °f ST f, MP °y TY „ aX'< 
;es within the EEC, with the time in two days this morning. %£ ?s?°£*u. i 937^1 C w m 

lx’s currencies no loneer tied was also snmrisinoiv uHi.uiont ISP.*- 8 * 77 '* n 9 s^_ _s'ipe i985-s7 com 


rNTPWMATrnWAT RAW cm nr _8ljpcLn. 90 39k 90 h Allied Vintners (20p) 17 (19/8 

LVl£J(IVAlIUi)IAL SA3/K STOCK British Bk. Comntene (2Snl 105 4 5i». AUsoeeds Hldgs. «5g> 37* 7 
(3) BpcLn- 130 119 6; Aluminium Carp. i25pi 35 (1 

Brown ShiPlev Hldgs. 480 77 Ahwir Hldgs. (Z5P> 39 11718 

FREE OF STAMP DUTY Burcton Gp i25pi 94 5 M.,ai r n m ic, 


. he’s currencies no longer tied was also surprisingly ebullient 7 !”"" ” 
> the dollar as in the past. It mattered little, apparently, t? cTB Z£-J 9 

'. The parities were to be that no joint decisions had been 1 -^ isss-s 


Bpckn. 130 I19 6 J Aluminium Corp. (25u) 35 (17/Bi 7'«tn 650 6 kLb 67ij( 

Brown Shipley Hldgs. 480 77 Alwvn- Hldgs. (25P> 39 «1Tf6l BrRrsh LIob Hloot. ("so. 

BurRon Gp 125P. 94 5 Amalgamated Mewl Corp. 1S4 (16IB) g2® OSi - 

Canadian Imperial Bk. Commerco (Mkg. Amalgamated Power Eng. (25pi 37©. 6 pc British Match Cpn T 77 ® 
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Boris (Z5p) 196 8. New (25p, I9B 95 Collin* IWm.) Sons 4pcDb 85b (17/8) '60 S'-uePI. 49 'la/B? P I ,L'7 BV Poci n. 75' 6 flfi'P) * 

Bom I 464© It* 60 S9t 4f 7 9 It. Col more Invests. (25oi 32 V 116/8) Ferranti 7oePf. 62b 116/8, 


Faderated 5tore* (RO.SQ, 160 


Inp^NUll Grgun (»,5m 141.© (19(B) 
n <H ■ (10n) 92 * 


Brady (G.l A (25oi 90 M7/B) 
Braid Graup Gpj 29 


Col more Invests. (25o> 32 v M6/9) Ferranti 7ocP(. 62 b 116/8, '".i. ComDusTiem (Hldgs.l (2Sp) 11 u 

Coltnen Indus tries |Z5pl 18 (17/BI. 10p£ Fera Metal Chrmlul iZOpi 79 0 117/8) ■ ■? _ ’ 

Ln. 7d (1 9/81 Finch 'B.' Hldgs <T0n) 37b ' Cpn ' f ’5p> 136*;. 

CoJwrn (2 Sp' 89 90 V «®|8J Fine An Devs. (So, 29'- V - In- %^™£V r2 2L » 

ConihfT Wekeling OOP) 41 Fine Spinners Doublers 4pclEtDb. 36© n w f eV B °V.L '91 6 8 4Vpc 

Combined Aus„n Samue. Hldss- (10Pl 98 . Si BB^Z?.'^) “ 111 »»■ 

*5?Wiked Egfilbh Stom Group <12 bP) Finlay rWm ) fBeitut, 15a, IB Si VaitS 1 r*i sSSU* ?**- 

r-frn 1 ° a 5?? * D - 7 i? ePf - 59 .* . __ Hrth crrveland tZDnl 130t© 28© B yci. «?» il,T a XlStVs© >ijj* 16® 

Comptop a.) Som Webb (Hldgs.) <20p) F Isons 290 300 297. 4Upc1rtDb. 7Bv-_ 124 7. B«apcLn. 00 b. „ smi 


Firth Ctrveland tZDpl 1301# 28© B 


z. 
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IMJ. Pufe. Con. 3 
StaKOb. 

Db ’574 . 

67 W /1S;gj. 

In. 7Si® 8% 

*7S«L*«!SR ,8 Sp) 73 2% SI; 2 1 %; 
5? ,72S 4. dbecBPf. i5 <17 -£l 

KT , i B l UnS iH n ' H9.'ai. 6-.ipeUns.Ln. 

,® 7 '3®. 7 7 .pcUnsLn 78 % -19 6) 

'r™ r ;t T,r V ber J l 5 ,, J!i f ? s P* 145 1 3 - tone 

Conv.Uns.Ul. 114® 14 
l "*" 1 - - Time.. Recording Hldos. (25 di lit® 
* , £1sK' fi 9 b"| M Cpn ' Sh *- Com ' 'SUS2.50) 
Pager (50p> 28 % 7 t*. SpcZnopi. 

I2 3pi o 1 1 o< ol 

i»e of Man Holiday Centre (20 di 210. 
6UocConw.Uns.Dtis, (SUS10D) £52 % 

J«W (William. iZ5pl 14 13b 
Jackson steople iiom 31 il6'B) 

Jackson rj. H. B.) <501 21® 19 
Jacksons' Bourne Ena <2501 400 t19'8) 
James (John) Cm Cos. (ZSoi 3Z0 
James (Mauricet H<de*. Moot 450 
Janes iH. c.i i25m or® a 5 <19 fli 
Jenkm Purser (Hldgs.) i5p> 19%® 

Jenkins (Tudori sgi- 40% 40 
Jenrinue Hides. iSp. 16 
Jessups iHldos.t (1 Ooi Z3U ii6/B) 

Jeyes Gro. i25p| 92® 2 
Johnson Barnes '12%p. 33 (19 31 
Johnson ‘C. H.) 5ons '250' 26® S%# 7® 
Johnson Construction Eoulo. Gro. (ZSot 12 
riB'Si 

j ohnson Gro. Cleaners i25n» 54%« 3% 
Ohnson Matt her 271® 2® 70 2 1. 7bpfi 
□b. 79i.< (16:8) 

Johnson Richards iH. R.i Tiles .SOp. 324 
Johnson (Richard) Nephew 0%peCenv.Uns. 

Ln. 135® 6% 6 fig.'B) 

Johnsons— H.P.L. (25p) 23 <19-B) 
Johnstone rw. F.i (R0.50I 01 H6iB> 
Joncralg Hldgs. 15m au il9'fli 
Jones 'A. A.i Shipman <25pi 100 ;i9:8J 
Jones (Edurardi i Contractors! iiom 25 
Jones Stroud iHIdps.i i25pi 139® 6: 7 
Judge Intend. i25pi 720 1®. 7%pcConv. 
Uns Ln. 71 It <19 fit 

Jute Inds. (Hldgs.) (50p> 390 40%« 39. 
7%acLInsLn. 49 

K Shoes <50p) 190 
K M. P H Id. '10oi 90 1 4 *17'0* 

Hakim <35P' 17® 

Kalamazoo (2 So) 183 0 6.8) 

Kanaol i20nl 90 % 90 

Kayser Bonder <2 Sdj 290. 6%peDb. 55b 
( 10,81 

Hea* ITtios C.i 'ZSoi 41 i 
Keith Henderson -Spi 8 i16 8) 

Kelsev inds ii2%pt 52 tiBrai 
KcnVasi CIOoi 25 M9Bi 
Kennedy Smale fZOni 48% 

Kennedy’s iBIdn' Merchants) i25pi 137 
Kenning Motor Gro. [25 pi 9S%# 6 8. 
5'jOePf. 48 <17 8*. 7ncPf. 60 It- Spc 
Cunv.Uns.Ln. 145 <16 8< 

Kensington Palace Hotel <25p) 255. Do. 

A (N-vrg.i <25 pi 2539 
Kent i Georg ei (50m 88t 6 5 9. Do. Dfd. 
'SOoi 67 116.8) 

Kershaw rA.i and Sons <5p. 35® 

Kettering Motor Site. Gp- New Cl Op) 120 


me financial limes oamruay AiiguM. 


Kler Cl. L.) (25pt 1470 B 

Kingsley and Keith Chem. Gp. Cl Op) 52!;® 

K Inloch rProvsn. Mchnrs.i <2Spl 413 
Kirknaii Forge Engrug. (25 pi 53 4% 4. 
Socpf 44 

Kitchen (Robert). Taylor <10p* 69%® 90 
72 % 

Klcoman Indust. Hldyi. <25p* 280 C16.'8i 
Kode Inti. I25pi 25 4 3 
K units: rPhllip' (10 p> 17% 

Kwlk save Discount Gp. nopi 205 4 


Mjln M inters Grp. C50ri 118 07, *81 
Mining Supplies «lOo< 164 < i B.8) 

Mint Birmingham t25pi 74® 

Mitchell Construction Hidas. (25 pi 257 
Mitcnell Cans Go. (25pj 42® lb. 3 ‘jpc 
P f- 43® (19.8). 7’jPcLn. 92 ); 

Mitchell Somers (TQpJ 20 (16 81 
Mixconcrete (Hldgs.l i2Sa> 102'-:® 1 '.-® 3, 

7%pcLii. S6 (19 81 

Modem Engrs. ct Bristol (Hldgs.l C5o) 
41* (19.Ui 

Male (M.l Son fZDO) 36 
Monk TA.i (25p1 90®. 5%P<P1. 70 (16.B) 
Mono Containers i25pJ 91 (19 8) 
Monetyoe Cpn.' 1 17': __ 

Monsanto Textiles 5peLn. 50': (17:81. 5 PC 
SUg.Ln. 83 1; SI] 

Monti oft i Knitting MHW DSpi 60 58 
Moore (W.) Osborne (Hidas.) L20pi 4% 
<14 81 

Mpgres Stores (2Spl 28 . 6%pePl. 43% 3t 

Morgan Crucible (25p* 133 4 2 (19-8J- 
Spc2ndPf. 42 I b 5-kPCLn. 43% 

Morgan Edwards nfloi 36 (19 81 
Morgan- Grampian iZSpi 120® 19 
Morr.s Wakey Wall Papers A «25Pl 67 
1 1 7'8i 

Moms and D. Jones r25p) 85® 

Moms (Herberti (SOpi 37t 7 S% <19N»* 
5pct*f. 23 30 117.8) M 
Mass Eng. Ge. (25P' 66 5.; IT 8:8) 

Moss (R.i (10p) 143 7 *19,81 , 

Mount Charlotte invs. lOpi 15 16-1 16 

1 St- 1«)i 

Movltex (lOpi 45 (19/BI 
Mowlem U-) (25pi 112 : : 13 
Mulrtiead (25p> 5Zis® 1® 50 _ 

Murray (D. and W.J (25pi 276- SpcPt. 
(SOp) 21 (1718) 

Musical Plastic Inds. (5pl 17 1® b U 
Mv son Go. (10pl 155® 5 


73 G9 


Do. 


L — M 

LRC Inti. riDei 127 2i; 3 4. lOi-pcUns. 

Ln. 96U (16 8i 
Ladbrake Gp. l25pi 232 3D 
Ladies Pnde Outerwear (2DP1 
M7'B» 

Lafarge Ora r25fri 48 (IB'S) 

Lalng (Johm and Son (2Sn) 125® 3. 

A (25p> 123 
Laird Gp. (2Spi 28'; 9 M. BPcUns.Ln. 
66 (17 8< 

Lake and Elliott (SOpi 100® 98 100 
Lambert Howarth Go. (2Dpi 53 4 (19 81 
Lamont (James H.) (10 p» 11® 10': 
Lamson Indust. i25p> 86 7 GpcPf. 

56 (IS 8) 

Lancaster Carpets and Engrng. (25p) 
26T l;t® 

Lankro Chem. (25pi 186 (1 B'81 

La none Indust. iHldgs.i (50 ri B 6 - ;® 7 i- 

. 6'r 8 9f; 9 

Launderette Invest. (IDp) 35 <19'8t 
Laurence Scott (25pi 51 S-'aocOb. 49 
(17'8t 

Lawdon New nap) 62 3 

Lawrence i Frederick! (5p) 42. BpcPf. 

■SOci 48 (1 6 8) 

Lawtex i2Sdi 30 

Lead and Alloys Mldps-l <2 5 o' 158 (16'8! 
Lead Indust. Gp. (50P> 119 2D: 18. 7PC 
. P». 64 119-8) 

LeboB <5.i (Fobefi MOpt S6)j (18 8) 
Lebus (Harris) 21. 4pcPf. 31 
Lee Refrigeration <2501 75 G 
Lee (Arthur i and Sons H2<;p> 27H 7 
Lee Cooper (25pi 45 

Leeds Assets i25pi iZZb® 1® 7 >• S'- 
6 51; 5. 1 0'lPcUns.Ln, 151® 4 

LennardS Dfd. 5pC 15i; (18 G» 

Lennons Sunennkts. HOp) 1T3® (19:81 

Lep Gp. nopi 1 95 89 

Lesney Prods. (Spi 35® 6® 3<:®.4 3 

Letrxtet (10ol 36® 5. BocLn. 1993-9B 

Levers Optical (25oi SO (19 8) 

Lewa Sisal Dfd. (a;a> 6 (17 81 
Lewis Peat (25pi 150. A N-V (25 d) 
148® a 7 . GocPf. 56- 
Lewis Cl ohm SPdsrPI. 45)z 
Lewis (John) Partnership 5pePt. 48'; 7; 
B. 7l;pcPf. 68 

Lewis's 3<;pcDb. 931; (16 B> 

Lewis's Invst. Tst. Gi;PC2ndDb. 72 1J 

Lev Service (2Sp> 2341® 50 6 8. Do. 
Wmts. ro sub. 143® 6® 3); 3. 6 I-dc 
PI- 57 BpcLn. 1975 91 (19 '81. Bee 
Ln. 1976 141 119:81. BocLn. 

(19 8 


225 


Levi and Paint Wallpaper I25p) 54 
Llrten «H — 


len (Hldgs.l (10p) 28 
LIHev (F. J. C.) (25 p1 72 (17:81. __ 

. Ln. DO (17 8 ) 

Llmmer Hldgs. (2Sp) 18 17»s 
Llncroft Kilgour MOpl 36® 6 
Lmdustrles i25p' 49 ); 

Uner Concrete Machinery flop) 14 
Lines Bros. i25p> di,® 5'r® d St. 41 . 
31 5. d^pePf. 18® 22 ®. 6 tiPCLn- 
41^ 38 h. 7>:pcLn. 38 40 i» 1 ; 

Lin read (25p1 GG (1B.81. A (25p) G5 
, (1 9'8i 

Linton (1 1 (2501 103 (19 81 
Lister r2So* 51® 49'; 

Lw«rcool Dally Post Echo (50 p> 130® 
27:® I;® 

Liverpool Shoe flOpl 8 i« 

Llovds Inds International MOpl 58® 4 
Locker <T.> (Hldqs.i (Sni 12’« 119 81. A 
(Sol TH 11 11 (18 81 
Lockhart (A.i (2 Sp' 86);® 5 
London Midland Inds. (25pi 9S‘z® 8>) 
5';. 5pcPf. 43 (17 81 
London Northern Secs. )25pl 66 S': 7 
London Brick (25pi 93> : ® 4® 4 5 4S 
51 3>: 51; 4); 

Longmore Bros. (25M 180 (19 81 
Lonsdale Universal (2Soi 43':® 4 (19 ;b*. 
"ocJnrtPf. 58® 

Leeus (25pi 52': 3 Ih. 7 dcP(. 59 
Lovell (G. F.i (Z5 p) 40 1 1 I 6 81 
Lovell nr J.) (Hldos 1 171 figai 
Lowe (Robert H.* (25m 64® 3 
Lucas (J 1 (Inds * 2581® 1 1J 41 2 50 
3 6 )yjcistLn. 1980 901® 1® 3 90. 
7'jPCLn. 76ljt > 4 ® lj 
Lunt Comley Pitt (25P) 105® >:A 
Lvon Lyon i25o' 30 (19.’8i 
Lyons Lyons MOd' 10 

Lyons (J 1 SI 9 c: 8 . A (N-V) 509 
13 10 11 12 8 . 4'rDClstDb. 9SLi 

(19 8 ». GpcIsrDb. 74 3' : . 5'.*PCLn. 

57 (18 81. 7 VpcLn. 77. «»® 6 6 »j. 

M.F.I. Warehouses riOoi 178 a 6 (19'8i 
M.K. Elec. Hldgs. <Z5P! 132® 301.-9 30 
II;. 7< ;pcUnseed. Ln. 75': (16'8) 

M.K. Refrigeration HOpi 214 
MJ.. Hldgs. (25P1 31 (IG.'GI __ 

MTE Contactor MOp) 40® 39. Gl-pc 
linseed Lfv 65 
M.V. Dart ilOp) 51 
Macarthvi Pharms. ( 20 p 1 1130 12 
McComuodale ZIO tl9/0). 8 >;pcUnsecd. 
Ln. 721; H9(8> 

McIntyre (5p) 9'< 10 
Mackav (HI (Z5p) 59 (19'8> 

McKcchnie Bros. I25p) 77 6 h- 1 0 ne 

Urrsecd.Ln. 94 tlS Bl 

Mackintosh (J I 4i : pePf. 441 (1918). 6i*pe 
Pf. 661; 119 81 
McLean tj.l (20 p< 57 (19l8i 
McManus Group Hld9S iIOp) 13® 
McNefN Group iZSpl 35 <19'5? 
Macawards cop* 52 (17)8) 

Macphcrson (D.) Group iZSp) 38';® G 4 . 

T'oPcUnsrcd.Ln. 60 
Vaercady's Metal (Z5 p) 58 09;8» 
Madame Tussaud’s )5oi 2 D; 

Modcn Ireland «5 pi 28<; Ci7;B) 

Magnet Joinery '25p) 345 55 (19fS). 
7 PCM. 62 (17/8) 

Magnolia Mfg. HOP' 62 
Maken tj. J.) ( 2 Spl 35 
Malllfisen (G.l t25p) 29 l> a t16'B> 
Mallinsen (W.i Denny Mon iZ5p) 76® 5 
d ).« 2dpc2ndPf. (25p) 771 
Man-Abcll Hldgs. fZSol 47 (19 8 ) 
Management Aoencv Music (lOpi 134® 

Manbre Gnrton (SOol Ilf's 10 'r II 9, B). 
SUecUnsecd.Ln. 56 U t17*8i. 7Lipe 
Unsgcd.Ln. 93 

Manchester Garages t5p) 15 16 14 1 . 
<16:8l 

Manners (Hides) 41 »• (13,-a* 

Manganese Bronze Hldgs. <25p> T7‘; 

(1981 

Mann Egerton i25P) B9 7';. BpcUnsecd. 
Ln 65 (IT'S) 

Maple t25pl 1C5 6 oc PI. 58 119/81 

March w. el Hldgs *25p< Z47® 2® 

Mano Franco Restaurants (top) B3I-® 

Marks (A.I Bureau >10oi 124 (IG.'GI 
Marks Spencer f25pl 599® 300 299 302 
1 3 300'.- 298 300: 298:. New (2Sn1 
300 307 A 117.81. lOocPf 109<; (18181. 
7 0CPf 7BO 

Maripv (25pi 106® 8 ':® lj 9 8 91 101. 
.G'spePt 52': (16'Bl 
Marling Inds. flOoi 22 D; 3 201 
Marrvat Group HOD) 2Z (IB'81 
Marshall Moraan Scott (25p< 65 D 8 /BI. 
New c25di 66 ® 7 

Marshall rn iLoxley) A (25p) 27 8 

Marshall (T.l Invs. (25pl 140 (19/8) 
Marshalls (Halifax) ( 2 SPI 8 G'; II B 81 
Marshall's Universal (25u) 161 08:3) 
Martin- Black I35pi 45 
Martin lj ) London >1Co) 28® 

Martin The Newsagent r25n) 285: (1918) 
Martin (T ) Metals HOo' 80 79: 81 ); 1 . 
BpcUnsccd.Ln. 90 i17'8' 

Martin Walter Grouo i20o) 72 4 
Mortonalr Inti 1 ZO 0 ) 197 
Mason Burns HOp) 19 (19'8) 

Mason 1 Frank) 45 i17 S' 

Massey (B 5-> Vns i25P) 23 118.8) 

Massey (Robl.) -25 p: 610 60 <19 6 ) 
Masson Scott Thrisscll I 20 PI 57 6 9 2 
Mather Platt i25DI 78® --o 6 ® 

Matthews Hldgs HOpi Gf® 60 59<; 61. 
70CP1 SS't® 10 <;DCLn. 91 (19'81 
Maxlim Maternity Fashions HOpi 7':® 

May Hassdl (Z5 p1 60® 2 ); (T9 6 > 
Maynards 267 H 6 ' 8 i 
Mcakers B'lKLn. 72 i16'8) 

Mcars Bros. Hldos. *2 So) 40 
Meat Trade Suopliers (25pi 69 51 
Medmmstcr t19pi 35 ilB-B) 

Mcggin Higgs. 'Spi 13 
Melbray Grp (2 Op) 22 3';1 3 21*. 7 pc 

PI 47 7)4PcLn. 56 (16.81 
Mel I as rzopi 42); f 17 8 ). A Non-Vta. 

12001 39 H 9'Bt. 6 pcPf. 44 (19.'B1 
M<ri*:iie Dundas Whitson (25p) 42 OB.'Bi 
Mentmore Mttfl. iSp) 16 
McibIds (John) (Hldns.1 i25p) 1260 30 
Mclal Box 3831® 6 ® d® 2® 4 6 S 8 
9 4: 7 DC PI. 741; 4pc2ndPt. 40. 60 C 

kn. 1971-74 931a 3 fl 9.8). 6 pcLn- 1977- 
1950 76. 'a® 10 i;peLn. 10G 118 81 
Metal Closures Grp. *25 di 110 ■; (19:61. 
6 dcH. 56 (19,81 
Metal Industries SoePf 52® 

Metal Prods. iW.llenhall* f25o) 19 (IT.*) 
Metal Traders HOpi 42'; 2 , 

Metalrax iHlcWsi f5pi 34 (l9’8l 
Metrawk industries 'Ids' 29# (19'SJ. 

Red Pf. 491; 1 18.81 
Metropolitan Gas Meters (20p> 45 
Mettov iZSP' 23 4 6 

Meyer 'Montague l.i <25pi S3 2. 4’:oc 

Ir.dW. 102 MCW 

Michael (John 1 fSavile Rnw] HOpi 25 8 
M,dhurst Whues flOP‘ 260 
Midland Aluminium (25P1 73 4 2 n9'B) 
Midland Elceiric Min i-Sp) 79® 8 7'; 

1 19 8 ' 

Midland Industries f5oi 7/ : '19 61 
Midland- Yorkshire Tar B'jllllers 178 S 
117 81 

Miles Drucc (250) 90 _ 

Mile* Redfen. 12 SDI 119 
Miller IF 1 (Textiles) HOp) Bao.nft'Bl 
Miller (Stanley) Hides riODl 18 
Mini ia. j.> (Hloes.* «sp« si 
Mills Allen e'tDsPf. 47 (16.8) 


NSS Newsagents New HOp) 73 
Nairn Williamson iHIdas.J 110® 12 10 
1113. 6 nc Pi. 5D:« SO 1 :® 1 
Nathan IB. and 1.1 >25al 5B1-® (19:8), 
National Carbonising HOP' ^690. IDipc 
L n. 1 04® 

Nat. Cash Register dpcLn. 70 (IBI 81 
Nat Cash Register Shs. (SUSS) 20J<> 

Nat ? 1 Sunlight Laundries HOp) 27's® 8 >g 
71;. 7|yicP1. 64 (17 8 ) . 

Naylor (T. and A.) BpcW. 33 HBli 
Neediers (2 Spi 48 t16;8) . . 

Negroni Zambra (25P) 25 tlg-Si. A (25D} 
IS II B 8 ). 7':PCL". 47 f17.8l 

Neill (J.) Hldgs. J5 p' 139 
Neville Gp. >25bi 74 3 (16.0). Dfd. i2Sn' 
an tie a) 

New Day H/dg*. flop) 3D: d 9,8). 6pcPf. 
41 :® 40i-:® 

Newall Machine Tool (10P» 21 19’a 20 
Newbold Burton Hldgs. i25pi t8':® (19*8) 
Newman Granger Inds. (lOp, 31 •; 30'; 
Newman Inds (25oi 76't® 6® )• 6 H9 JBl 
N ew (25pl 77 Clfl/BJ. 10';pcOns.Ln. SS 
Newman Tanks f25pi 11* IS 
News Ifltnl. (25pi 191'; 88: 901. Non- 
vtg. *25pi 190 (17.8'. 7ac1«P(. GO 

Newton Chambers Q5o' BO ® 1 'i 1 
Nortjurv Insulation Group (25p) 22D® 151 
20 

Nororos (25 p> 175 6. 7 UncUns.Ln. 79 'l 

Npitofl* Capital Hotels T5P) 33® 3. 9l;pc 
Uns-Ln. 124® (1918) 

NOrgren Shipston Intnl. (20pi 134 (19/8) 
Nomiand Electrical Hidgs. (2pp» 60'; 

Norris Wanning (Hldgs.l (5p> 13i; 13 
■ 18 a. 

North Eastern Timber JT20p> 41 
North (James' Sens (2 Obi 50® 's® ** 50 
1. 7'rPCUns.Ln. 63); (18/8) 

North tfc F.i (10 p> 69. 5':pcP(. 49 

N^orthem Dairies f25o) 1061;® 8 7'i 7. 
Northern 7 0 mjelciDments (Hldos.) <10 p' 

Norton (w/e”. (Hldos.' (Spi 9® (1 9'6' 
Norvlc Shoe I25P' 68® 9 *1 7i; 7 8 «a. 

No'nSSrHolS^fZSpi' 129. 7iaOCDb. G8I<®. 
N »»: ZVih** 332. Non-Vtg. A 

Mnljnii Knit (20o) 225® (I9.‘8l 
Nurdln Peacock (lOpi 179® 6 
Nu-Swlft Industs. (Spi 77 (IS.Bi 
Nu trail (Wm.) Transport iZSpi 87® 9 

O.K. Bazaars (1929) (RO.SO) 395 (16181. 

ofea^wSsons 3 (Hldgs. 1 (20ol 39 1; 9 
Odeon Assoc. Theatres SVipeZndMt.Db. 98); 

Odeon* Properties 3l|pe1StMt.Db. 981;® 

°Ss ssnfii w f3So1 95 6 B ' 

32% D;:® SOb® 2 <; 
Ollyes Paner Mill (Z0P> 42# 38 4 0 37 41 

oTvmpia* ? 12 l;p' 1Z6 ;* 

Olvmpia f Reriaere 1 ' 10B ' X 
noeerman (Hldos.) '5n' 4 ■ 1 i; (18*8* 

Osborn (Samuel) (2Soi 63 

Owen Owen r25pi 53 

Oxley Printing Group (25p> 20. S'.pcPf. 

44 (19 8) , 

Osalld (25pi 217® IB ); 

Page-Jofmson BdDbms A (20d 1 1 22 (17/8) 
Pantlva Electronics HOpi , 3 2' !® 1 | 
Paramount Realty (25 d» 175® 7 '19/81 
Park Cake Bakeries tSo\ 11U0 '! ja 11 m 
P arker Timber '25 d> 63® 5® 5 H9/B) 
ParVer-Knoll l25p> 59 (19<B). A Non-Vlg. 

Parkirwon** 1 ^ Llndsayi (25p) 180®. BitPC 

Parkland TwlMB A '25pl 28 

5;SS7* indui?./ 1 Groui 0 33* 15 13«i 

Paterson (P.) (25u) 56 9 H7f8) 

Pxter-wn Zochonls A (SOp) 303 M9/61- 
BdcPf. 50 ■; H9I8) 

Paul (W H.l (Z5D1 32 

Pauls Whites )25p) 38 *1. 5iioePf. 46 

P«ik ,8 Trailers HOp) 43® 2lj 3 h 4'-* 4 

Pearson Lonaman (25d) 152® 48 SO. 

S'rpeLn. 50 'a «t. 6^DcLn. 57® 7. 1; 
Pearson f5.l '25pi 226 7 4 5 8 
Peek Winch Tod 115 
Peearge of Birmingham OOP* 20 19 
Peerless Built-ln-Furmture HOW 44 (17HM 
Pooler- Hatters lev (25p) 360®. 7 pcLd. 99 

Penguin Publishing (20p) 365 119/81 
Pennine Motor Group (1 Op) 23 
Perkins iDorolhvi )25p) 138 6. New 

Permali 1 rPop ) 1 3 'a® 14'.® 1 11 MB 
Peterborough Motors GIOp) 32 HBiBi 
Peters (John) i25p1 130 3 5* 

Philblaek iSOpi 114 
Philips f FI-1 Ol 580® 75 

Phifi'os Finance SLiocLn. 77 

Phillips Furnishing Stores 5PtPf. 80 (17,:B1 
Phillips Patents 131 5 3 2 
Phoennc Timber (25pi 70 69ij 
PAoto-Me Intnl. 70 69U 

Photooia Intnl. <25ni 8D;® 2*^9 1 2JJ 3'; 
Piccadilly Estates Hotel* cl Oo) 17® <19/61 
Pickering (Edgar I t10D< 142® 
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London Manchester C5 p« ISO _ j 139 <18/91 __ m 

Matthews Wnghtson (20P* 245 2 St. Andrew (2Sp< 203 , 

Mercury (SOp) 1 83. New *96 5 4 (17(81] Save and Prosper Inc. Shs. (IOpi 110h. 
Mine! '20pl 338 I Do. ClP. ShS (1 Op' 100 1 

Orion 612 15 (16'Bl j Scerire i25d* 64'; 

Pearl (Sd) Z7GO 20 4 70 1 } Scieniiftc Elect. Inds. rzSat 36 


□0. A 350. 


S S 0 h Oa l 8 ) S ' ' SOn * 160 1 2 . 6 pc 2 ndDb. 
S 36 ® A,rlC4n T °rt»"i*e Mining (RO.SQi 

South Mills (Textiles' aSoi 17 (19/8) 
Southern Constructions i Hldgs.) (Spi 22 i ;0 

Southerns- Evan* <25oi 91® I 

Soark Hldns. ()0PJ 47 

Sparrow iG. W.I (20 d) 107 (18/8) 

Spear Jackson Inti. (25pi 145® 

Spear (J. W.i <25 qi 140'?! 39 
spencer Gears (Hldos.) <25pl 17 (IG.'B) 
Spencer iGeorca* 25n) as 
Sooneor Gomaco ( 10 n) 26 1 , ( 16 ' 8 ) 

00'dero 7lt £19 81 

5»il levs <25ni 50 S 4i., 6pcDb. 72)«® *i 
G UncDb 68 1 , IIG'8) ^ 

Solnk (25n< 148 H7/8I 
S“)rtx Sarco Eno. aso) 150 47'; <19.'8> 
Sn'relia Gro. ( 20 m 651; 41;. 7'-ocUns.Ln. 
_64 3 " B'Bl. *0«nh 88 (17'8l 
Sowmt (10a) T9'; »« <19181 
5 O00 *27' 1S»1 64 60 2 

Soreckley (Charles) indust. (TOn) 48 'a 8 7 

Sgufirel Horn i12i;di 22 ';® a 
S 9fcwL?’ l 7oB , «» t * r * a fH "W J <25p» 787 

SBAordshlre Public Wnrks (25n) 44 (18/8) 
Stallev Intnl. f75p) 57® 8'; 7 
Stan croft rSn) Bb (16/8) 

Standard Fireworks IZSp) 35r; 

Standard Tvre (200) 150 
Stanwood Radio HOp) 20 'a® 20 
Startrlte Enorg. Gro. (20o) 59® <19/8) 
5taveley IndirsT. 69';® 4'^ 72': 2 70 '1 
_ 7 T 7i<DcLn. <1986-91) 58 (18/8) 

S 37?l A 252 4ljocDb. 

S 9piLn rr ?4l.® ,,lB *' 7ocUn 65 ^ 11918). 

*851 &I^S 1 *8/8? 48,1,6 5,6 5 5 

ws mrfizs tu v- dhK 

S Z'Jl bera . 5 S ns (London S. Wales) (10p> 
A — Y ot - flDpl «1 i® 
(Alexander) Sons (25p) 


W— Y— Z 

W Ribbons HOol 241, <19/81 
W.G.I. (25p, 38 V «I6'8» 

Wadding ton (J.i A >25 p> 230 (17/8). B 
’25PI 233®. SpcP*. 53 'lB'Bi 
Wade Potteries ,'lOp) 47 119 / 8 ) 

Wades Depart. Stores (20p) 64 (19/B). A 
<209) 62 3 

Wacf ham stringer (IOpi 29® 81; (19:8) 
Wadkln (SOdi 126 <19 8> 

Wagon Repairs '25n' 175 
Waite and Son <10p> 64 
Walker Crosweller t25pi 127 
Walker (James' Goldsmith and Silversmith 
<25 di 80 (19 8>. Do. N-V (25pi 70 1 
70t (19 fli ■ 

Waller and Hartley rSpi 12 .; 12 (19:8) 
Wallis if. J.i hdpi 161 
Walmsley (Buryi Grp- 91 1 I 8 8 ). ShncPt. 
46 7 (16/8) 

Ward and Gold^tone (25p> 132';# 1 3. 
7 dcP(. 55 118,8) 

Wardle (Bernard! (5p) 17V® V V 
Warne Wright Rowland 6'jpcPf. 52 
Warner Holidays flop' 24:;t. Do. A MOpl 
241; 

Warner (Rbt.i 405 

Warron Uamcsi 30B (16'8<. A 177 (16/8* 
Warwick Eng. Invsts. (20pi 14. TOpcLn. 
70 f 1 B/ Si 

Watmoughs (Hides. 1 (25P) 801* M9/8) 
Watson Philip 1 IOpi 102 (IBIS) 

Watts Blake Bearne (25oi 136 
Wav Hrngs (5pi 15 (19'8) 

Websters Publications (Spi 14U® 
Wedgwood (25n> 232 26 : 30 27 
Weeks Trailers MOp) 22® (19‘Bi 
Weir Gro. (25pi 80® 75. 7UoeLn. 83 
(19/8). Bl'pcLn. 651; <16.’8> 

Wellman Eng. Cpn. (25p) 42 1 (19/8) 

West 1 Alien 1 (ZSpi 37 

WjMt ^Cumberland Silk Mills <10pi 13'- 

West Riding Worsted Woollen Mills (25pi 

Wes (brick Prods. (25p< 43 4 
Westtorth Elect. Automation (25p) 78 

|1 Ol O* 

Westlnahouse Brake Signal 280® 1 * 79 
M98l. 7VpcLn. 59i> |1 9 81 
Westland Aircraft C25p) 43i a 4 4. 7Vp- 
Ln. 59'; (19, a.i 

V fi7 t ‘ai n, 8BcLn Ca 6a trv Prap *’ aSp ' 43,5 

Wi 


550. 6pcPf. (5Dpl 


Phoenix <25p) 2670 4 3 6 

Ksirs,/ 35 .? ,!is, ”, is" % in.vj 

p! ovi n'cla L 7 2 S UiPf 8 '< 200 ' 42:, (16/8) 
Prudential C5pl 1680 8 9 7 
Refuge MOp* 360 B (Spi 1900 90 
Relniursnce f25o> SS M 

Rov«l I2 Sd1 3B1S© 940 60 € 5 8 *02 
4DD 399 7 

Sedgwick Cofl-ns MOP' 198 200 194! 
9taolegrcen (25P' 3500 48 
Stenhoine <25o' 780 - 9 a 

Sun Adlanoe London 459 6 7 BO SS! B 

Sun Life <5P) 157 6 4 


Scottish Anicr. Invsl (SOp) 122';® 3'; 

4 TOscPt. 98 (19 8>. apcPf. 37'; (19,8'. 
3'.;pr.Db. 34 <19/8' 

Scottish and Mercantile A (Z5P> 45 
Scottish Cities A <25 di IIS': 116 Si 
Scottish Eastern (25 pi 121 1-. 4' : pcPt. 
42® 

Scottish loti. Tst. >25p) 16B 6 (17:01 
Scottish lnv Tst. (25p> 1041- H9/8). 6>3PC 
API. 61 llG'8' 

Scottish Martuane Trust I25p) 114. 4i;pc 
Db. 421; (16.81 , 

Scottish National i25ol 122 (18/Bi. 4pc 
Db. 1986-81 64!_© 

Scottish Northern (2Sp) 1041,. 4VpcPf. 


Prg pcrty Hiding '25pi 196 

mm; 1 "* (Transvaal) Dvpt. lRO.50. =69® j EgES SSStlT'cSU? 1 
MgSdloWIt. iWesiern Areas) (R0.2S) 1«® 7® 

1 lc4is Prep Higgs, O'.-pcUn* Ln. B2 .. 
,t. Maruos Prop. i2bnl 312® 11 iox i 
amuei Frees. <2bpi 235 6 


T4d« Monne S Flre Deo. Receipts 460 Scottish Ontario (25oi III '; f18r8i 
fl BIS* M 1 Scottish Overseas Commonwealth <25p* 55. 

3 Rllh- S rS?cn BewngtOM (25p> J« | S^h Q |« SzV^Ta-W 50 ’ 31,1 ‘ 10 ' 8 '' 


Wetter n l> Bros.""(25p'i SS* 


Weyburii^Eng. »25 bi 
W harf Fildgs. 227 h 6 


61®. 

Strahpn 
ti9-a> 

Starung Indust. I21;P* 13. lRPt. ( 5 I-PO 

eJ72S. rt rtI J i A. npi am* hod* soi* ii7/s> 
Stjbbe IG.1 A Non Vot <25 d> 51 <17/8) 
Sh** 0 ® (Robert) Grp. (10P) 72 1 691, 

StlmrKan-Peridns SncPf. (EOp) 20>7® 
stocktake HWgs. i2^ lie ' 

Stoddard iHIdgs.) <25p) 29 
Stone- Drl C25o) 73 4 
Sronehlll Hldos. (25p1 82® 2 

STio'o 1 , £ dust ' ,250> M ® 

tiauajs ssp 

Slethert Pitt 61 57 9 119 8 * 

Stowe Bowden Hkjgs. modi B'i 8 
Sf renters Godalmlrra MOoi 72 ii7/B> 
Sturge (John E.i <25p' 77# (19’B* 

Stvlo Shoes /2 Sp) SO 

Suburban Prov Stow 3orPf. 2Stj 6 (16/81 
Summers ro. c.) Hldai. f25pi 81 
Sumner iFrancIsi (Midas.) (IOpi 16)« 

Sum rip IC M 1 iZOpi 41 

SirtcIHie Spcakman i;x«i ■run ng/8) 
Swedish Match B (KSOi £9 
Symes (A. E.) (25p) 50 3 (16/8) 

T— U— V 

T.P.T. (ZOp) 32 D, 

Talbex (Spi 7';® 

Tan Sad (5p> 1 Dm# 

Tarmac fSOm 236. 

BltPCLn. 138 6 


ia: 


19 


Ifi" 1 81-. 4!;pePt am- (17 8 ' GpcDb 
71 :• (18 81 T'dJrDb. 19P7-92 744*. 
7'iprDb. 1990-95 78!-. 7'TDcUns.Ln. 
57'"® 7i*MUiri.Ln. 1 096-200 1 72 > 
M9'h*. lOocUns.Ln. 89';1® 91 At 3i-: 
41; 31- I.S 

need (William! and Sons (2Soi 34 
R-m.es and Sons 205:® 10® 195 85 91 
90 2n*JPf 36: 

B-riM “T J.i <i5p' 52 3'; 1 2'; 5{ 3. 
T.ocUny Ln fi*. llpcDb. (r*s.at99oe£2£ 
Pd . 1 25*4® '19 B' 

Reliance Hosiery (Halifax) (5p) 65 8 

117*8' 

Reliant Motor Gp. (Spi 71» 

Relvon P B W.S. <25 pi 1 34 2. 7l4t*e 

Uns-Ln. 65': 6 (16-81 
Renew 256® S EpcIH. 54! k BlfPcOb. 
74 8 ocOb. 84 14 <17/81. ThucUns-Ui. 
78 (19 - B' 

Rente* 1 1 Go. (IOpi 1190 21 3 20 
Renwick Wilton and Dobson (Hides. 1 <25p) 
70 


S'tocPf. 79 < 1 7/Bi. 
Tate Lyle 147t B.9 71- 81; 7 50. 6hDCPf 
lo? C1 /?eSm A '- I SP b (19/BI. 5':l«Db.' 
7Zi; 9,8,1 7*4pcDb. 79 Ji. 64tPcLn. 

J at ? of u L *S d ‘ KS"’ 34 <1B/8i 

Tavlor Hartley Cl So* 13'ti# >t 14 ISA 
Taylor Padlster (ZSpi 59 (17(8* 

Tayfor Woodrow (2 So) 302® 300 2 1 3 . 
fiawfe*' TltDCLn. raSjffl 

I I 9(D< 

T SS*J, m i$ n . t25rt 964 4,1 5 6- Sl4PCPf. 
““ 11 8/01 

T (igJai° n <2Sp> 197 9,8,1 A WSpi 195 

Triepnone Rentals (25oi 337 
Teller (1 Dpi igi- 
Tern-Consulate <25pi 371 -: (19/8* 

Tcsco Stores rspi 66'; 6 71; 7 St 
Tevtured Jersey doo) 135 
Thermal Syndicate (2 Sdi 34 <19(81 
Thompson (John) Bi;pcLn. 48'-® 

Tforuvn Organisation (25 p< 77 i» 55 . 
SOBTPt. (250) 58';. 6 ';pePf. St <19/A). 
BDCPf 61 (17 8 ). 6 i«pcDb. 69': <18/8i 
Thorn Electrical Inds. (25 di 404® 4 3 

4 , : 5 1 6 B -rn-.J? <a - Sp, 489 4 6 3 2 : 2 7. 
6<;DcLn. 70 i<®. SocLn. 131 

TJocr Oats (R>) 26 O 
Tyjjjnf Confrartlrg 157 61 (19/8). New 

Tilley Lamp [25 D) 24 (15/8* 

Tilling (Thomas) (2Q P 1 117 ) 6 /,. 51 -pcPf. 
<6)1 Sa'i M9/8l. 6 >pePf. 62* 3 ri9/8). 
7 UpcDb- 76*4 7 1 i ( 1 9.'8). B';ocLn. 
■J**®- 8 ‘s<w: i J-n- (1989-94 (Rkg for Int. 
<*"• SMJ7D 881 , (J7/8I. New 8 'tpcLn. 
85 (19(8) 

Time Product* MObi 39i» (1B/B) 

Tfmpson (William) [25 p) 62I-® 1. A 
<25 p) 58 (19/B) - ‘ 

TiSSul Michels (10p) 17';® (19/8) 

Tltaohur Jute 33 (18(8) 

Tlicr (2Sp) 46® 7 6i" 

Tobacco Secs Tst. (iSp) 105 8 . Dfd. 
12501 540® <19 81 
Tohennll tlO"! 4J. New MOp) 43 
Tomkfnsoos Hldgs. (Z5p) 102 
ntalisators Greyhound Hldgs. ISp) 20 ® 
n s q * 

Tower Assets (IOpi 34. New riooi 34b 
Toye^CO^^raSp) 32:;# 31 ,; ijJ 414 : 4 3 

Tow? ‘ Kemslev Miiibourn (Hldgs.) 120 m 
140 

Tranmer Group (TQpi 74 
Yransoarenr Paner <25pi 21'; ZH 
Transoort Chem-eil Engnp. (1 Op) 23 
Transoort Devnt Group <2Spl 84 3. 6 dc 
M 9*8) 117 8>- 8'*0tvnse«.Ln. 80ai 

Travis Arno/d (25p) 133® 8. New <25pi 
ISO (17'8i 

Treforest Silk Printers 6pcPf. 33® (19/8) 
Tremlett* i7Sn' 168 9 70 
Trianco Group (5P> 7 (19*8) 

Trieovule (TOO) 48® KO 

Tridant Cm«ji Printers (25p) 45 

TrideM TetevlsJon A (IOPI 59's® h flh 9 


Whatllng* i5n> 7b# b 
Wheatshear Dist. Trading (25p) t«6® 7 G 
Wheeler s Restaurants (IOpi 97 
Wh'ley iGeorge M.) t 2 Spi 70 
White Child Beney i25p) 41 
Wh te (John) Footwear Hldgs. I25pj 39 >1 
WhttecroH iSOpi 97 '« H. 4i,pc1stDb. 3B 
V 6Bb®* #d Sons WKSSri 7pcLn. 

*(■' aSot 23 < 19,8 « 
eaiSL Ivjrs 0 ", 1 Tavlnrs 3bPClstMLDb. 
<19 8,1 obpcUnsec-Ln, 69ii l19'8) 
Whittingham nNllllam) iHIdgs.) iz'zpj 64. 

BhncUnsec.Ln. 93 *19.B) 

W' (James) (25p) 171 
Wilkins Mitchell C25p) 36 
Wilkinson N-V. A (2 Op) 45 4b 
Vtg. A [2 Op) 45 4lj 
W k nson Warburton (25 p) 73J0 
201 "fn 1 I 4J > 4* 00rt Grol,p 197S® 

Wiilliams Humbert Group 8bpcUnsec-Ln, 
75 U <16 81 

Williams James (Engineers) <5p) 18 
Furniture (10p» 7 <19 '8/ 

Wi liams Hudson 6pcDb. 61 (17.8) 

Wj jows Francis <20p| 60 58 7 <16/81 
ci »-aj <5 * or °** - Son * < 25 »> as 

W" mot -Breeden (Hldgs.) !25pj 77:® 6 5. 

14 I 19 8,1 20pcPf. 45 'i 
Wilson Bros. (20p) Z9'i» i, 
w 1 1 son (Connolly) Hldgs. <25p! 88 
Wimbled on Stadium Ptd. rsop) 40® 4 
■ria*ei. Dfd. <spi 28/- <16 bi 
W lmpey (Georgel rZ5pi 1721® 1® 66® 70 
Wjngard (10 p) 16 i, < 18'8) 

W nn Industries 120p) 29i- B 
WJnsor Newton (25o> 152 \ 

Witter ' (Thomas) <25a) 39': 

Wolf Electric Tools (Hldgs.) <25p] 93* 
Wojwlcy -Hughes iZSp) 130. New [2501 

■ 39 11 a *8) 

Wai&tenhoJme Bronn Powders <25pi 218 

Wombweif Foundry Engng. CIOp) 21 ft 6 /S) 
Wood Sons (Hldgs.) <5o) 9b lift*) 

Wood Basiow Hldgs. <20n> 1101 
Wwod^ail Trust <25pJ 94 3. 6>,pc 

Wood flS.l Son <10o) 48® 5 4 
Woodall. Duckham Group (25p) 91>g0 901, 

Lv 3 « Pfi 49 <hl*8> 

Wood head .’Jonas) Sons CZ5p) 192®. 
9<ucUuec.Ln. 140 (1B.U) 

Wool combers (Hldgs.l 50 1- 

Woolworth rF. W.I (25p) 76* 51, E 6H 

• 6 41; 

Worth (Bondi Hidgs. (2Snl 31 ij® 2D, 
Worthington (A. J.) (Hldgs.) <5 p) 1 7 >st 
(1 9'B) 

Wright’S Biscuits iZOP) 52. 6l2PCPf. 

40 1 (19>B>. 6pcDb_ 54 MS/Bi 
Wright- Seri von New (12<;pl 16b (18,8) 

Tates (W.I Sons rsop) 47'ri# 

Yatton Fumltune i5pi 8b® U 

York Trailer (IOpi 132 

Yorkshire Chemicals (25p) 228 8 7 9. 

. «l;pePl. 45 (19 /Bi 

Younha! carpets (Hldgs.) (25pl 145 40 
(17'8). New <2 Spi 3I-. 1 TpcLn. 9B<: 

(19,'8> 

Young Austen Young (25 o I 112 <17 .’Bi 
Z enith Carburetter A (Reg.) (50 pi 711® 
Zeners Pools (Spi 17 b 18 17b 

ELEC LIGHTING & POWER (3) 

Calcutta Electric Supply 41 (19/8i. GpcPf. 
271- 9 

Jamaica Public Service (5J0.501 10b (16/8) 

Perak River Hydro-Electric 243 (18/8) 

Power Cpn. of Canada Com. (no pari 245 
(19/81 

FINANCIAL TRUSTS, ETC (338) 

Anglo- African Fin. f7i,p) 10 (19/8) 
Anglo-continental lnv. Fin. (Res.) (2 So) 

37 i; 

Argentine Southern Land 203 
Armour Trust. (IOpi 49® 8 6k 7. New 
(IOPI 48 7. New (IOPI 44 5 (17/Bl 
Australian Apnc. i25di 39', 8 
Australian Ests. (2Sp) 40. A (25p* 

34Js® SbPCPl. 50I;1. SpclSIDb. 701,® 

Bristol Merchant F'n. HOn) 62 (18/81 
Brit. Debt. Services (10 d> 154 
Brit. Elec. Tract. Dfd. < 2 Sp) 116>, 17 
15',t 16. 5ocDb. 44l|® 119/8) 

Brvannon Fin. t25p! 61 
Chaddeslev lnv. *25pi 2a® 4 
Charterhouse Gp. ( 25 di 7 Dj 2 3 2H‘1 
6bocZndPf. 62 H98i. 1 0pcUnscd.Ln. 

104 riftS'. 7pcUnscd.Ln. 104 1,® 5 4', 
(19/8) 

Commodore Secs. <10p, 57 b «19/8) 

Daily Mall Genl. Trt. 4881. A 4911 500. 
SpePf 44 (19/8) 

*62# 1 60 39 1 62. 5':PCPf. 
48 (17/8) 4ijpcDb. 65b (16/81 
Elder Smith Goldsbrough (JAIj 62 (1918) 
English Dutch lnv. Ptcofi.Cts. 13% 

Estates Genl. Inr. I20pl 24', 

Exploration (Sp) 25 si 8/8) 

F.C. Finance 125 pi 168. 7pcPf. (50 p) 
40 

Finance Indust Tst. MOp) 15 (1G/8 i 
F irst Natl. Fin. Cpn. (25p) 334';® 9 43 
40 2 

Fixed Frogs. (R0.50) 30® 

Gulp lnv. (Br.i (25pi D, (17/8) 

Hambro Con. Canada Com.Shs. (3CS) 650 

Hawt'ln IIOp) 36 7 6',. SpeUnscd.Ln. 
95 11 9/8* 

Hothiyn Cpn. A aA0.50) 28 (16/8). Do. 

8 nAO.SO) 28® b® (19/B) 

Inch cape 403® 4',®. S'ipePt. 80 1 (19/8), 
BpcUnvLn. BZ'**® b® i19/8) 

Indus! I. Commrrd. Fin. Cpn. GbpcDb. 75i; 
(18/8). 9pcADb. 93. 9pcUns.Ln. 103b® 
<19-8*. New 9iyjcUns.Ln. 103b (19/81. 
IflpcCUns.Ln. 104 New IOpcC 

Urt».Ln. 1976 106® 

Industl. Fin. Invest (25PJ 133 5 (17;8i. 
5PCConv.Uns.Ln. 850 

Internl. Prop. Dev. OOP) S'i® b®. 7'jpc 
Uns.Ln. 32® 

Inteml. Secs. iSOpi 8b 

j ersey External Tst- 123 
essei Secs. (25 p> 2593 P bo 8 9 3 7. 
WriTti. sub. Ord. 116. Dfd. l25pl 154 
■ 18/81. 9bneUns,Ln. 88b® 

Johnson Gm. Cleaners Props. SbocIstMt. 
Db. 64% (16(8) 

Kntlon Invests. '<1 Os) 68® 70® 


INVESTMENT TRUSTS (494) 
Aberdeen Tat l25o) 189 8. 4ocPf. 39': 
ARrn’sftvritiK fl d* 39 *19/8). Income 
A,tu V 'ln£&° Tsl (25oi’ 105': 6. SncPf. 
JUUaiKe 7 |mrcst. f2So* 196. 5%pcP( 51 

AUlanec Tst. <25o) 210® 10 ■; 11 
4pSr as” (TBOl. 4bPcPf. 41'; (1B 8). 
5ocPf. 48 (18‘8). 4'-:PcDb. 44 (18/81. 

S'.DtDb 66b (19.3: 

AH'rfund Income 'SOpi 100®. Cap. (50 p> 
246 

Alva Invest (ZSpi 99 (18/8* 
AmbrtEiTlmest. Tst. <2Sai S6b h 09/81. 

Cap. (23p> 60': D; i19.'B) 

Amerrran Tst (25ol 2709 69®. B 268® 
B H9.8*. BbpcDb. *28': „ , 

Annlo American Securities Core. <2So) 
92I-® 3'-0 40 5 4 ':dcP<. 43J: (1718* 

Ando- International Invest Tst- uSpI 32*® 
oSw . JtaSnW 1041;* SO .19/81 
Anglp-Seottlsb Invest. Tst. OSpi 59 b 
(19/8*. 6:;DcDb 67b _ 

A no to- Welsh Invest. Tst. Cap. *2Spl 70 

Oditoome Invest. i25d> 37® 9 40 1 •: 2. 

I Albdo^n°lnve«? Ta. <25P) 131. 4bPcLn. 

' Mbmole Invest. Tst ^,P? D J-^ 8 T , 9 
Atlantic Assets Tsti (2£n> B 5tt 3b- Wrrts. 

19® 181; 191; U- SpcPt- 45<;i® 

Atlas Eletrk General Tst. (25 d) 139': 
401; 40? 5 DC PI. SO 91; <17/8*. SpcDb 

aSU*La «»1 >37® nmn 
Bankers' invest. Tst «25 di 112# 

Bay Hall Tst. t 5 (ta' 2010 197. 9 
Berry Tst. <25 di 511® 50'- 

4D "?17/8) DIStl ' 1Ct nV ‘ ^* t ‘ s P candM - 
Blshonsgate ^Property General Invests. 

16B'i 9. 5bPeDb. 66': < ' ?/8> 

Bishops gate Tst. <25 p* 170 4 (16*81 
Border Southern Stockholders Trt. 'SOol 
2ra» : . tissued 1S30. 75o Pd.) <2So) 

BridgCTd^ invest. Tsfc flop) 46‘: 7 6. 

(2S P 1 85 

BrltS?' Assets Tst. (250) 82 * '’j-?!: 1 
4l-DcPf7 42l; 116/8). ASocPf. 47':®. 
5 pc 50 Year DR. 02 b# 2® lb®. 6pcLn. 

Brlfkti ' Anrtrallan Invest. Tst. f25o) 23b 

British^ Canadian Tst. GZ5p) 71 % <19/8* 
British Empire Securities Gen. Tst. <Sd> 

British Indust. Gen. lnv. Tst. Dfd, (25 p> 

^Sraa'ift-fcaif - 


Brunner SpcW. 46 (19 B* 

SSI *!§P> *47 IV'IS*. 82.: (16 8). 
cSbl5 Ln |J^’ ‘VsV.tl.KOb. 67%® (19.81 


B (2501 90%. 


Caledonian ’ (2So' _ 80%. 

Cambrian 7 i£fn. Sees, l25P* 153 (19.81 

iss;^ a %M%p>‘ »« 

i- Nw (IOpi 45 (16-8L BbocLn. 


-^a is 


allonal (25o) 107 (16/8i. New 
1 0B <18.81. 9 (2501 107% 


Cap' 

<Z5P) 

Cardfral SpcPtd. «b:«. Dtd. (25 p) i«3'ti> 
Carliol <50o) 192®. 4%peLn. 96 
Cedar i25p> 119®. SpePf . 4a 
Central Sbeerwoad '5 pi 13 
Channel Islands Cap. 295 
Charter Tat Agency (25ni 51 b __ 
Charterhouse <25o) 103 A. New (250) 
106® 5. 4% PC PI. 41* (13/8) 

City Commfl ftriaf Incamtr (25p> 26 * 2 - 
Capital 1740 B 8 
Cttv Gracechurth l2SP> 34 (19.8* 

City International (25 p* 82 
City of Oxford C25pi 60® 

Clave rhouse <S0P* 70 

Clydesdale i25p) bo (19/B). 8 (25pi 

85 

Colonial Gen. t25P* 871:# 

Colonial Secs. (25p) 170 (15*81 
Consol I da ted^st . Dfd. (ZSp* IBI M: 09 8 ) 
Continental Industrial (25oi 185';® 6 
Continental Union 5%PcOb. 87# Bb# 

Debenture Con. f25p) 104® 8 . SbpcDb. 
6 a (17181 

Debentore Sees. (ZSo* 124 (17/Bi 
Derby Inc. Shs. 154®. Cap. Shs. (50p> 
195. 5pcLn. 102 

Direct Spanish Telegraph (25p) 163b® 4% 

Dominion General < 2 SP* 163 (19/BI 
Dr erf us Oltshare Shs. <94151 , 5U58% (16181 
Dualvest Inc. Shs. (SOpi 81 t19/Bi. Cap. 
Shs. 3080 4 (19/8) . 

Dundee London (25p) 6 S. SpcDb. 71 
<1 GIB) 

East West lnv. <25pl 38 <19/81 
East Scotland (25p) 187. 5pcPf. <25p* 12 % 
<1 B'Sj 

Edinburgh Dondeo(25P) 139 (1918) 
Edinburgh lnv. Did. 196 
Electric General (25nl 103 4% D7/81 
Electronic (25P1 86 % 7 MB'S). B (25p) 
8 Si# 31; 119/8! 

Embankment (25DJ 781; (16/81 
English Cal led on Ian (25p) 87% 

English International (25p> 831,. 5'iocPf. 
50';. 7pcLn. 113 

English New York (2So) 88 7';. 4i,pcLn. 
96 (16/8) 

English Scottish Investors i2So) 156. B 
(25o) 158. SPCPI. 49 (16/8*. QL-ecDb. 
71b (18-81 

Eoultv Consort 118 (16/8). Dfd, (50pj 73 
(16/8) 

Equity Enterprises iIOpi 37 nftSi 
Eoultv Income 'SOp) 1E3® 3 4 U9/B) 
Estate Duties 472 
Ever Ready (25 pi 139 (18/8) 

First Investors American (SU541 365 (17'8i 
First Re-Investment i2Sp! 117. 5ocP(. 44 
(19/8) 

First Scottish American (25 D! S3 7% B'; 

7. SncPf. 47 18/81. 3ocDb. 80 (18,81 

First Union General (R0.25) 36b 
Flag (25 pi 69 (17*81. New i25pi 71 1 , 70 
Foreign Colonial (2501 150® I,® 491- ST 
49t . 5ocPf. as <17 ill 
Fourth Cllv Commercial (IOpi 60® 
Frontier Growth Fund Sterling (IOpi 73 ® 

Fundinvest Cap. Shs. 373t 3 

General Commercial 4ocDb. 38 b (18/81 

General Consolidated ;25 di 87% 

General Funds (2Sol list; 16 (17/81 
G* n «f Investors Trustees 4i,KPf. 43 % 

Scottish (25P) 72. SittKLn. 96% 

General 5ecs. <25 d) 81 <17/61 
GlirsDur (TOO) 142® S New (IQp) 17%a 
18® 1B1-® 18 u 19 17% 18% p.m. 
Glasgow Stockholders- C25o> 123% 
Glendevon (2 Sd) 102 (19/Bi. Warrants 
tg sub. 41®. B ( 2 Sp) 109 
Glenmurrav (25 d) 58 (18(81. B (23pi 
GO (Iflffll 

Globe (25p) 148 9. 4ocDb. 67 * ( 19/81 
Govts. Stk. Other Sec. (S5p> 145®. 7%oc 
Ln. 128 (19/BI 
Grange <25p) 130* (19/0) 

Great Northern (25pl 99. AbpePf. 44® 
(19/8) 

Greerrfrtar (2Sp> 98 (17/8) 

Gresham (25 pi 93%® 5i; 8 8 71 8 ! %t 
91 lore «;t 95 

Group Invesura (25p) 59 (19/8) 

Guardian (25pl 76b® 6 . dbocOb. 92% 
(19/8). SncDb. 84 (16/81 
Halm a (10p> 26b 7 b 7peLn. 53 09/81 
Hambro Canaria 93 1 ; (I 6 I 81 
Hambros A (25oi 136. B (2Sp) llB%® 
6 - BiancDb 72% 09/8) 

Hareros (IOd) 34% (19/8) 

Hill (Philip* (ZSoi 169 70 %. 5bpcPf. 
491® (19/8). 4%pCLn. 100%® 100 1% 
Hume A (ZSpi 62® 2 3 4 09/61, B-(25p) 
65% (19181. SbPC 8 Ln. Ill® 
industrial General (2Sp) 123® % 4 %. 
60-80 3%pcDb. 35 (*7/8) SbocDb. 
55b (18.'8 k. S':«Db. 64% (19*8). 4%pe 
Db 980 7 (19/Bi 

Industrial Midlands (25p> 8Z% O9/0} 
International Hldgs. ISU51 1 7350 (IS.-ai 
International lnv. Tst. f25p' 132'; 

Investing In Success (2Si »» 57 07181 
Imrettrrwnl Trait Con. <2Spi 165®, 4%pc 
Pr. 43 (T8 B) 

Investors Mortgage (25p) 69. 3liPCDb. 

1974-80 64 
Iruh (2 So) '71 9 68% 

Jos Hldgs raSoi 47% (18:01 
Keystone Invest. (SOp* 129 
K ingside Invest. (25P1 84*^® 

Lake View Invest. Tst. C25 p* 172® 4 8. 
4pcUns.Ln. 118 

Lancs, and London Invest. Tst, (25pi 25% 
(19 81 

Leadenhall Sterling Invest. (25 di 36 (19/8) 
London and Aberdeen lnv. Tst f5pi 142 

% 

London and Hohrmod Tst. <2 Sp> 176 <19'B) 
London and Lomond Invest Tst. <25 di 
75% 6% f 1 8 8) 

London and Montrose In*. Trt. (2Sp) 146 
4% (17 8) 


Scot'll) United <25oi S6% 7% 

Scottish Western <25p| 100. B (25 p 1 105 
8. 4l,ixPl. 43 

Second Alliance 125m 150®. 4%KPf. 44 
II 9 81. S'-PCDb S3'J 118/81 
Second British Assets I25pi 242 5 (19’8i. 

SocDb. 75 <17/91. SDCLn. 237 8 «16 Bi 
Second Cansd Tst. (25PI 123® 3 <19:81. 

4bpcDb. 58. 7%PCLn. 126 (19 81 
Second London Scottish American <25pi 
144 (16-8) 

Second Scottish i25o) 100% 99. SpcDb. 
47 ri9'Si 

Securities Tst. of Scotland (25p) 156%. 

4%pcPf. 44 3 (T 6 ‘B 1 
SimonsJde lnv. 120® 

Sphere nZSn) 95®. 5ocPt. 47% (17 8' 
Standard (25pi 129® 30%® 30 (19/8*. 
SpePf. 47* 

Sterling Guarantee <25o) 313 12 (19/Bt. 

New IZSpi 312. 9%pcLn. 130® (19(8) 
sterlinq Trust «25pi 157® 81 - . 

Stockholders Invest. Trt. iSOpi 395 8. 
SpePf. 48 (18:8i 

Technology Invests. A (25DI 53%:® bt® 
7 <19;8'. B <2SDi 57 <18/81 
Telephone Gen. Tst. r2Soi 17S (19/Bi 
Temple Bar Invest Tst. GpcPf. 58 '18/5*. 
SbpeUns.Ln. 104 

Thanet Invest. Tst. (50 p> 67® %®. Now 
■50pi 681 , 7u 5. warrants 33% (19:8i 
Throgmorton Secured Growth TsL CaplLn. 
114 

Throgmorton Tst. (25pi SS%. S';pcUns.Ln 
CF.DI 107b 8b 8. Do. <lss. at par £25 
Pd.i 32b 3b 3 2b 

Tokenqate Invest. (lOp) 154 3 8. Can. 
<25 pi 120 

Tran, Australia Invest. Tst. rSOo' 58® 
v-'h.ine Invert Tst. ISOpi 444 (18/8) 
Triplevest Inc.Shs. (SOp) 59. Cap.Shs. 2B7 
90. 7h>PCDb. 78 4 (19 81 
Triumph Invest. Tst. (25 PI 210 11 12 9%. 

BocUns.Ln. 153 
TsL Union (25p' 84% 

Trustees Con 25 d) 234 f19'8l 
Tyneside Invest. Tst. 4%neUnvLn 91 
Union Commercial Invest. i25p) 119%. 

6'ierUns.Ln. 10E>- t. 8 
"*4. British Sees. Tst (25 di 176® 9® 7% 

U*d. Klnnnom Overseas Invest. (25 d) 41*. 
SncPf. 661 - (19 H) 

"; 4 Gon. Trt- (25pi 153% 4 (17:81. 

SocDb. 82b (18 81 

U‘*f States Db. Cnn. <25 di 77. 4ncDb 
iRi-ai H98i. SocUns.Ln. 104%® 3 % 
(T9 81 


Wemyss Invests. 240® 


W - e ?T c I T, -. S, ?? :lcho,ders Ihws*. Tst. (5P1 
441-ib J} dJ, 

w/neh more Invest. Tst. (25pi 36% (17/8) 
Witan lm»st. <25m 80%#. B <25oi 89% *» 
90 %. fibDCDb. 7t%« V®. SncDb. 84J*# 
,6M 

Y (17*8i re Lancasl ' ,ne Intert. Tst. asp) 26 

UNIT TRUSTS (6) 

Clyde Gen. Tst. Inc. Units 57-* 
*i-, , ? <l .,5, I , c ® mooun8 <3c»»th Fund Units 
ac 1 \ 1 o( bi 

M and G G> m. 

M »nd G Dividend Iik. Units 

M and G Fund of Invest. Accum. Units 

M Unf,3 d 75% FUn * A£CUr " UUtl0n 


Tst. fnt Units 108%# 16% 
69.1 


u 9- Sfc?? 4 , Tst. Inc. Unit* 95 >j® 
M and G Special Tst. Inc. Units 79 f 19/01 

IRON, COAL & STEEL (88) 

r e & ^s, 4 ,,s » s , 6,11 9 

B 4L ,o y, r c P D arwlns 15001 75 (19/8). BpcP*. 

flever Peacock (5pi 20 T9; u 

Broken Hill <SA2| 589 8 70 3"S 4t 6S 71 

(25B1 8Sh - <'™' 
pi&W&SSff 46® 3,10 5 6 4I: 5, = 

8 tecd™ssi A a5B ’ 450 ? * 

Eirf** fThtrs i John Brawn 1261® 7 (19/8) 
Rather Halesowen i20p) 19 

H i19/fif Wolff 251,9 8 - 1 7 '-- 4 %wr°*. *9 
Ha^rthorn iR w.» iMH* {5O0 , 220 
Head Wrightson (ZSbi S5 119 /B) 
LtovH A rt hU M ■ 1 ‘A’P? 1 ’a! 1 * ' °> 

L 7 D b«Ln. 68® rZ5D 8,9 «* 2 '* 1 f,9 ' ai - 
MacLeilan IP. w.i (2op) 22 (16/8) 
Neepsand Steel Toof (25pi 115%: 13 % 
Df . 0 ** 0 British Steef Q5p) 18 (fa/ffi 1 
Richardsons Westgarth (SOp) 34:rib 5 b® 

Swan Hunter Grp. 32% 3 % 

/ 8 SR 01 HSTf/ftB "*' lArn - « Dwnlt 

U 3 l ?18?8T rt <0f S- ATnlca, (RO.SO) 33% 5 
Ward IThos W.I 30B® 6 5 
Whwwe (25a) S9>riD fco:-® 1 ® 3 2 % 
Woodhmjse R bison (12!,p) 34% ^ 

Yarrow (sop) 35 (19/81 ' 

MINES 

Australian (44) 

Sffllwn HIII South fSAO.50) 142 

'IP* 23, ‘ t,7W 
h3S£ 100 

<* A0 .so* is® ii J 
(i 7 -a n i Auit ‘ Gen1, ^p 1 ^ 1 <iop> so 

M.I.M Hldgs. (SAO. 50) 140 38 8 
Nwr Broken Hilt Consld. (25P) 425 30 

North Kaigurli (SA0 30) 32* 2 1 
Paringa iSd) 7 (17/8) 

W .*^S n !i M! nl "a fSAQ.SO) 141® 39 6 5 

pcL 4 'rs a Ao.so) D a6 '“91 st SA, ' S0 - SA0 M 

Miscellaneous (146) 

A /tK^n, an tf,?** 1 «WS1) £18% 

rtusS’doi el*1% 260 l19 ' 8, - apcDh *- 
Aver Hltam Tin (25P) 84 

Bcralt Tin Weltram r25p) 1 90 
Burma Mines (17%pj 4t 6b 
Central Provinces Manganese (12%P) 20%# 
Charter Consld. 'Rea.) (25oj 2290 60 
39** 1® 1 30 25 7 36 1 'a IB 1. 
B2U l8r 5 ,25,,, 244 7 s «KLn. 

Chartcrhall Fin (So) is 12% 

El Oro ( 1 Op* 54 
Emray (5 p) 7% 

Esneranaa Trade (12%M B3® 4%ta 3 4%J 

Geevbr Tin i25ol 20B (19iai 
Gold Fields 7bpcDb. 79% (17/8* 

Gopeng ConsJd. <25p) 167# (19/8) 

Idrli HvdraultC Tin <10o) 35 (IS.'U 
Indian Cooper (10 d1 11% <~IB/8) 

Kamuntinq Tin (15p) 42 (18/81 
London Tin (20n) 112%® 12 %l 
Lonrho <2Sp) 79%: 82% I 1 : 2 1% 80% 
*963-88 63 8. Do. 19s£ 

1989 834 

Malayan Tin <25e) 1460 7 f19'8) 
Northgate Eknlrtn (SCH 410 (1918) 
Pahang Can, Id (Z5 d) SR 5% 

Renonq Tin (IOpi 57 n 6/B) 

R'o Tlnto-Zinc 'Reg.7 /25ol 21 li 15 17 
16 1 3; 13 12 1 91 14! 14 12S. Da. 
(Br.) (25nl 2Z3 7 (17/81. 4bocAPf. 
480 6*4 DtL n 774 4>it V. (19 8 
*!. P'cn (2501 58 
Selection Trust (25 p* 670 5 60 75; 07% 

'nnthero Pint- Can-Id. MOd) BS® 
funnel B-Sl *20P1 47 -17 91 
Tanlnnn Tin Dr-dplna ^1 Sal 27% 

Tharsli Sulphur Cnnn-r rReO-1 <£21 403:#. 

Do /Br' *£S’ 330® 

Tronoh (25a< 58® 

Rhori. A- FL African (MI 

Botswana RST fR2) 225® 20® 20 195 
M.T.D. (Mangulal -fZSni 124 (17"ai 
Nchanua Consd. Copper 5%pcPf. OC21 29 
1 I 8/81 

Phoenix Mno. Finance (25 d) 34% 5 <18'B) 
Phoenix Prince Gold (IOd) B% CIS.'B) 
Rhodesian Corporation flGip) 17b H8/B1 
Roan Consd. 8 (K41 2B4 
Relutwe Gold Mng. Flnanee <19 %ni 28 
Tanganyika Concessions <5 Op) 188 93!- 
9ocPf. (8 Dd| 85 

WankJe Colliery (50oj 119 20 (17.-81. 
5%PC1HMI Db. 66 (17.«B1 
Zambesi* Consd. Finance (50pi B3 
Zambia Cooper Investments <S8DQ.24) 
46!® 3!« >] 2t. Ln. St. Units 1978 26. 
Ln. Stk. Units 19«7 19bt® 20b® 19% 
Tdt 

2-mhia Industrial Mno rnron RncGId- 
Dlr.Bdl. due 1978 •TSUSIOOi £29% 

Jr— %f»n Anqlo American (SBDl.40) 
23S 5 

South African (275) 

Anglo American Cpn. 5 . Africa (RO-lO) 
335® 26 31 26. 6ecPfd. 68 (17/B) 

Anglo- Transvaal Cons (R0-50) 725 (19.'S|. 

A 1 RO.SO 1 735® <19 8> 

Blwoorultxlctit Gold (R0.25) 136® 6 40 
Bracken 1 RI 1 50b® %J® 4B 
Buflelsfantein Gold <R1) 2101® 193! B5 
80 90 70 

Consd. Gold Fields (ZSpi 220® iflt® 2310 
10® 19 18 22 20 1 12 17 10 13 14 
16 22:. 7-bocLn. 78 >19/6'. 6%pcLn. 
89% (17<B). BbpcLn. 65%« S % 

Consd. Murchison Transvaal Gofdbelds 
Dvpt. (R010I 365 
Corner House lnv. <R2) 120 . 

Coronation snd. ittOJlS) 75 (17/B) 


Regia Prep Hiugs. b'.-pcUns Ln. as n? 
St. Mar “ *' 

Samuei ... 

Scottish Metropolitan Prep (20pi |ni 
1171*1 

021-1 1GB s } second City Pronv (iOp, 29% 

S 1 45: TO ^upl £«» <2501 9J* 1 ® 3 

(Sovereign SecuritHJS i2Bo> 91® n> 
Star iG.B.1 Hides iSOol 2DS .-® G'hb if 
t;!® 0 7% 6 % 7 5% 9! 31/8. G'-orl 
Ln 203%® 4'! 5 * - 

Star Victoria Hldos. SctistDb. 54 ng- 
Slcrtino Csts- (iSv 101® 

Slock Conversion In* Tsi ,2 Sol 600® l 
Suniev < Bernard 1 lnv Tsr i25pi 20ft * 
Town Cllv Proas 11 Dai 12 b'- 71. 7 - 

8 5%DCUni Ln. 147® 

Town Commercial Prooi. Li On! 122® 

6 -jOCUnsLn 102# VO 2 1 <• 2 !. 
Town Centre Jm <25oi Si%® " 
Trafalgar House Inverts i 20 n> i;a 
-; IT'*® Sub. warrants relating in r 

9 : ;ik Uns.Ln 2000-05 15 7‘X 

[rarrvina sub rls 10 Ora. SM d 2 
JSP 117 81 Turf (Sub rts. <-*.| u 
7pcUm.Db. 01'.-# 119 .B 1 . tOboclst 
110% (1?>Bi 9%prUns.Ln. 3d>. g 
Uns Ln icarrylna rts. to Sub' fo r 
Conv ‘nln Prn 1 IOT lib Pliv Cant L 

Ln. 163 <19 BI. SpeUni.Ln. hOb® 
aot tin/e w 

Trallnrd Park Eifs. *251*1 73 
United Kingdom Proa tSSel 205 
United Real Prop. TM. i25p> 246® ■ 

2 50 41 9 ' 

Warner Estate Hldgs *25 di 110 ® *, rsg 
6 %DcUnsLn r.OV 116 HI 
Waenlord Invest* <7 Dr" 147 
Wobb tjnsrpni >50' lb® 17 %t 7i. B 

WPrtmlnstce Proo. Invest. t20pi v 
«19'3» 

Wostminst-r Tst Hidas. ' 2 Op* 75 ® 5 
Un-Ob. 74%! 

Wingate Invests. IIOpi 77% H, 

RL'KKF.R (123) 

AngJp-IndDncsian Plants 2B%® ?;» 

Batu Kawan Plants. iIOdi 109® ir 
111 81 

Ruau Soour iIOpi to® (19 8 < 

Bekoh Hlugv. iiom t? {19 ai 
Dvrtam Cansatd. iIOpi 17:® -a 
B radwall iF.M.5., EM. M 0 p> 20% 

Bukit Paniong iIOp, SOS 
Buklt Scmbawang Esls. (SSI I 50; 

Ln. 1 tOO units ot »0.7Si 9 
CartlWlcid (Kiangi Est 110a* 10<«® 
Cerlmi Convold. |5P< 6S (19'9> 
Chersonese F.M.5.* Est i1bn< 3] n 
Cansoid Saiak Esls. CIOoi 17b 
Craigielca Plants i10n< II 119 8* 
□aikpiti* fCevioni Hiups ttoai 4 -- n ' 
Darinakirnte Ests. ilOn' IS:* (198) 
Dunlop Plants bocPf. Sh't 
East Asiatic Esf <5p* IG V® 
tlpit'vj Hldos. i10p< lib »19i'Bi 
Gadek Est. MOm it 
G cdong Invests. (IOpi 16% HE. B* 
Gaidra Hone Plants 110p< 42% 2 
Grand Central lnv Hfdo* (IOpi 3® Jb 
Guthrie Coron. 205.3 7'un.Uns.Ln. r 
(19 81 . 9 'ipcUiis Ln 89 8 % lift 81 

Highlands Lowlands Para 11001 ia® - 
6 5 ij? 


70: 65 _ 

New Central WH. (RO.SO) 88 (19 8* 

Now KIcMtfontem iRU 17% (17 6) 

New WIL Gold Eaplm. (RO.SO) 73: i>9.Bi 
Orange Free State in*. iRiJ 805® Jb® 

10® S 15! 

Porgirfcrsn/st Pl<»»nufn.s (RO 
Pros. Brand (R0.50) 468® 

Pro Stuvn (RO.SO) 231: so 23: 5 
Rand Leases (Vooets.1 (RD.a:-;l 9 
Rand Mtnps Hldos (RO.SO) 79 
Rand Mines Proas (Rli 17b® _ 

Rand selection con, (RO S0> UiO® 5900 
70 

Raadfonteip Esn. Witwatcrsrand 1R2) 61 
(10 S) 

SI. Helftll (Rl) S2S 
Sen trust Bcpcrk (R0.10) 70 
SV* Africa Co (20a) 122 3 
SoutitvaaJ Hldgs. (R0.50I 150. OdI CIS. 

fRcg.i 1200 17 
Stilfootrin C.M. (RO 50) 36: 

Kub. Nigel iROOOi/l'Sa 
Transvaal Cam. Land ExDlortn. IRU 310 
Tweerontnn Utd. CollSL (RO SO) *20 
117/8) 

U.S. Invests. (Rl) 129%® B 
Union C on. (Rfl.Ofibl 175® « OO 76 
5 7 a: 4 b 

Un/on Platinum Mining iRO IS' 126® 

Vaai Reels Evpiortn. Ming. (RQ.soi 520® 

SO 30 is 25 

Vcnterspoot G M. ird sz® 

Vereeniging Ests <R2) L11>i*4 11 
Vlakron.’cin (Rl) 40 

VWelkom GM. (R0.50) BS® 7 6 2 

W Dricfonieui (RT) 90S 20: SRO 900 
9001 

W Rand Consd. Mines (Rl* 32 
W. Rand lira. iR1> 785® 75 . 

W. witwatervand Areas tRO.25) bos® 

785® 60 70 85 90 
Western Arc .11 GM iRIl 730 
Western Deep LemHi tR2l 420® 405® 

1710 10 

Western Hidas (RO 50) 040 60 35 41 
Winkefhaalr iRI) 157® 5 6 
Witwatcrsrand G.M (RO 02%) 40 
Wilwatersrand Niprl iRO.25* 4 MBS) 

Zandoan (Rli 29: 

West African (4) 

Amalgamated Tin Nigeria iZSp> IS: 15 % 

Blsichj Tin [lOai 6 
Ex-Lands IIOpi 6b 6 (10 8) 

Gold Base Metal (12>-nl 4 % <1B>3) 

Kaduna 5vnd. IIOpi 11 07-0) 

Diamond <98 ) 

Anglo- American lnv. Tst- tRO.SDi £16® 

*40 

Consolidated African Sol (25pl 180® 78® 

S5%® 4® 6 Bt 2 79 85 I 73 5 
7%: 80 70 84 73% 83: , „ 

De Boers cons. 40pcPr. iReg) tR5) £13**. 

Dfd. (Rep.l (R0.051 195 7 8 9 ZOO 
196 4 7; S%: B!. 9L Dfd. (Br.» 

IRO. 05) 237 0 40 'IB B' 

New Jaoerslontein (Red t IR21 £16:0 
Sea Diamond iRO.lOi 7% 

OIL (321) 

Amooi Pefro/oum (SAO 501 23® 2® 3 Z% 

Anglo- Ecuadorian Oilfields (5Dpi 75® 8® 

83 7B Bl 

Atrock Oil 65 .... 

British -Borneo Pet. Syndicate MOoi 186 i I.R.T Group (IOpi 41® 

Brit. Pot. S79® 6® 85 i 2 7 79: 80 (Inch Kenneth Kaiang 110a) 14b net 
76: 86 B 90: 79. BoclStPt 82 1 I Jura Plants i10o< 14 t)7 8i 


9nc2ndPf. 92 5oelllDb. £78 % ■'< 8 
MB 8*. SpcCnv.Db. 79". 80% 

Burrruh Oil 42B:« 9 7 31 : 25 3 4 0 
33: 26 30. Warranu Sub. £1 Ord. 
143:® 7® B 51 49 7 4: 3. G PC 2nd PI. 
S7% (16 0). 7bDCPf. 74 3%. BnePf. 
83%. 4:-pcDta. 66b <18 0/. EbpcDb. 
90% \. 7i;pcUns.Ln. 83b 2% 3b 3. 
8%PCUns-Ln. S7'a® b® 7® % 8 7% 
Duckham (Alexander! 7pcDb 72 (17 81 
Eastern General Hldgs. (IOpi 42 %• 3% 3. 
8PcCiiv.Uns.Ln. 198® 

Esso Petroleum 5%eclstDb. 1974-78 77 
(18 8). S':PCl s/Db. 1979-83 70 (1901. 
EpclstDb. 73% (IB 01 
Premier Consd. Oiifteids (Sol 14® 13% 
14 b . 

Roval Dutch N.V. (Bearer) (Fls.ZQi £20't® 

%® *R '« 

Shell Transport Trading (Reg.' rzsm 389:® 
a:® 6 4 9 fl 7 8% 5% 5 bo: 31 3 7% 
6% 7: 9. (Bearer) f25P> 38S. 5%PCtst 
PI. 59 <18/8>. 7oc2ndPf. 72 
Steaua Roman* iBritishi 8oc <35 pi 27 
€16 9) 

Stcrnof aocPfd. (50 d* 35® 

Tevaco ' SUSS 25) ElSi'ii* (17 8) 

Texaco Internati. Fin. Cpn. 4bPcLn. 83® 
i«q 

Trinidad Canadian (ZSpi 143%® 4%# SO 
45* 8. Dfd. (25P> 136% (16 81 
Ultramar <2SPl 2721® 67® 6 7 70 1 66 
73t. 7pcLn. 84% 

Walkers i Century Oils) (IOpi 74® 5%® 3 2 

PROPERTY <409) 

Alliance Prop. Kings. (25e< 107® %® 8% 
9% 8 9%: 7% 8%t. 8%pcUnsecLn. 

79% 

Allied London Praps. HOpi 54 %« i, 
Alinatt London Props. (ZSpi 125 6 
Amal. Invest. Prop. <2Sp> 329® 4 6 B 30. 
7 -'-DC Unsec.Ln. 77% (19.5). Do. icarrving 
subs. rluhtSi 133 <19.01 
Amal. Sees. (ZSpi 104s* (19‘B) 

Apex Preps. HOP) 55% 3% (17,8) 

Aauis Secs. i5d> 13% n6 8i 
Argyle Sec*. i2Soi 68# 2: 

Artsaen Proos. (25pi 107 (19'Bi 
Asnwarth Steward (Hidgs.) t25ei 
(16'Bl 


59'; 

lOpc 


AsKd. Oevpt Hidas. (2 Spi 65% 6. 
Unsec.Ln. 110 <19rBI 

Avenue dose (20 di 64% ng.'Si 

Bampton Hldgs. BbncUnsec.Ln. 55 CIS'S) 
Beaumont P^o<». (25ol 115 SpcUnsec. 

Berkeley ‘Prop. Invest. (25p) 124® 4 
Bradford Prop. Trt. 1250' 151 2 
British Land <25pl 130 % 1% 129%. 
Warrants ia subs. 70 tl9.B). 9%ocUn*ec. 
Ln. 96 b® 5 b 6 

Brlxton 1st. a Spi 112% 12 <17 B). New 
(2Sp> 113 <1 7;8) „ . , 

Burton (Montaouei Shop Preps. apclstMt. 
Db. 72 nB.’B* 

Calgary Edmonton Lard <7%0) 8® b# 8 
9'- 1 

Capital Counties Prop. (25pi 94# 9 8% 
41 5; St 4%: 8 6 7. (Warrants to sub.' 
44® 71 S 9 8. 6-jpclrtMtDb. 72 b 

ns/ai. 7 pci stMt. Db. 75. SjspeUiHMC. 

Ln. 174. 9-bpcUnsecLn. 96 %® % 
Central Dlst. Props. f50p' 160# 60 2_ 
Centrovincial Ests. (200) 80 <18/8i. Cao 
IZOpi 77# 9® 7 MS'S*. Unsec.Ln. 62 
■ 16'B* 

Chari wood Alliance Hides- OOP' T8J® 8 
7%. 7'iPsUnsec.Ln. 31 
Chesterfield Props. <25P' 135 
Chown Secs. <2Sp' 68 % 9 (IB.'Bl 
Churchbury Estes <25p) 190 (19'8) 

Cltv Acre Property In*. Trt. IDJocDb. 

102b <17/81 

City Country Props. (IOpi 38 7% 9. 6pc 
Ln 88 (17<8> 

City Offices IZSpi 82 
Cltv Wall Props. (25DI 173# 2 
Cornwall Property < H'dgs.1 «5 pi _73%# 
1%:* 3% 3. 1 0ocLn. 105 Z it 8/8) 

Country New Town Props. HOpi 35® 5 4% 
4. 7pcLn. 122 1% 

Cralgton Combined Securities flbocDb. 66 
(1G/8i 

Oaelan Hldgs. (ZSpi 82® 

Dar«^ Estates CZOdi 9 SocLn. 55 (19IB1 
Dorr! no ton Invest. (10p) 41 
Edger Invests. (25 p) 212%: 12; 14 10 
12 8 9 13 %: 6%: 

Estates Prooerty Tnvert. 140 119/01. 7bpc 
Ln. carrvlnfl subs, rights 106% 9 <17/8.. 
7bpcLn. (subs, rts exercised) 75® b® 
(19/8) 

Euston Centre Proas. 10.4 pcDO. 106 
Evans ai Leeds C25pi 101® 4 3% 

Fore Street Invests. (Sp. 12b (19/8) 
Fraternal Estates (25p. 30 
Grand Junction Co. (25p1 125 3 
Great Portland Ests. I50p’ 355 2 50 <19/81 
Green (R.i Props. <10p) 49 <19/81 
Greencoat Props. <15 pi 54% 

Grendon Securities <10p. 37'^p % 
Grovewood Securities l5pi 26ffl b# b b 
Guardian Props. rHIdgs.i (2 Spi 67 % 
Guildhall Property (25pl 54 (17/B. 
Hallmark Securities SbpcLn. 681® (19/81 
Hammersan Property lnv. Tst. (2Spi 4 BE S 
(18/8i. A 485 

Has lemcm Estates <10 pi 1T7® 17 18% 
16%S. SocLn IBS flB/ffi 
Heron Holdings lObpcDb. (Iss. at par £25 
Pd.1 29':® (19/B* 

House Property of London (SOpi 107 (17/81 
Imry Property Hldgs rZ5pi 219® 
Investment Co. I25 pi 57 (19/8) 

Jermvn Invest. (25pi 47 
Kav-8evan TSp) IB 119181 
Kenninos Estates 5%pcPf. 48 07/8. 

Land General A Nan-Vtg. (Spi 22 bt 
• 19:81 

Land House Property (50 pi 120 116:8) 

Land Invertors <25nl 122® 4 

Land Securities (50 p/ 191:® 5® % 6 5. 

6 DC Db. 1979-62 78 «19rBl. ftoq Db. 
1988-93 67% (1918). EbpcDb. 77 (16,'Bl. 
7bOCpb. _78bO b. BbpcUns.Ln. 70% 70 
i17lB}. 8'wcUns.Ln. B6%« 8%® 8® 7b 
Bb . 6b O %. New 8%pcUns. Ln. 08% 
(*7'0'- 4pcUns.Ln. 151 %. SbncUns.Ln. 
152%® 1%. 6bpc Uns.Ln. 1381® 41 %® 2. 


Killiitohall ; Rubber' Dev. HOo* 46® 
KmtJ Keilas Ests. tlOP' 10® 

Kuala Lumpur-Kenona Amalg M ooi ; 
Kallm Grope* iIOp 1 25<* 5 S'; 10 

Uns.Ln. 4 s: 3 4t. Do. (f.B.) 107J® 
KurunegaU Hidgs *7 ; :m 9b 
Laras (Sumatra) Ext*. -IOpi %. Spclr 
Dbs. rReg.' 5) (19 8* 

London Asiatic IIOdi 41% (19.01 
London Sumatra Plants (IOpi 16>H) 
b % 

Molcd'r Uohorel Ests fSo' IB'* 19 
baiakod Ests. HOo' 20 19% (1b 3, 
Malayan Plants, f 1 0p> 1 3 ■■ 

Mar a wan (Java' Plants (10M 17% 
M.irt-ipeera Ests. (IOpi 4:-® 5* 
Mcrlimau Penoh (IOpi 19%: lBb 
Muar River <10 p> 19% <18 0. 

Pauli np Esl^ <10 p> 41# 40 
Pi tan i Para Plants HOP* 12 - 
Plantation Hides. MOoi 24 3%: b. 1 
Uns Ln. ill 8 9 9: 

Seafield Amalfi. HOpi 57® 9! 7b 8 
Singapore Para EMs «5n' 6% (17'in 
Straits Robber IlOoi 17% 

Cunciei Bahru Ests < 1 fm 10':# <19 81 
Sunara Invests. MOoi 18% <17/8. 
Taip.ng Rbr HOP' 14%® 13b 
Warren Hldgs. ■ 1 Op’ I 3%C 

SHIPPINfi CIM) 

Anglo Norness 6'ioeLn. 70 I16'8*. 8 
Ln. 87% <T6'8» 

Atlantic Shlpolng Tradg. 273®. A 

British* Common wllh iS0p> 221. 5 

Pf 52 (19'B. 

Caledonia Invs i25o> 197 9 

Court Line r25o. 128'.*® 8® MS 7! 

E 29 n 33; 4>* 30 1 30 29% 

6%t 30% 3%. ItPcLn. 1974 103. 1 
Ln. 1990-9S 95% '19 81 
Cunard 196 201 200 2 *99. 5fl 

72%:. 6Pc2ndPf 71 <17 3' 


_495 f 19/8i 


: (ia’0 

14 15. SncPf. (I 


General steam Nav. 610 600 
Gratij^' Shipping 292® »17 r 8i. a . 

Hcwtider Bros. 520 5. 4%pc1wDb. 

Hunting Gibson 145*® 7% 

Jacobs (J l.i I20PI S8b % «18 B* 
London Overseas Freighsers <2Spi ! 


Lyle*S'hlapliig (25pt 81 


Manchester Liners i20d> 60 
Ocean Sleam Ship i25p> 102%® % 2 
pnnmsular Oriental 5ocP»d. 46% <19 
Dfd. IBS % 4 % 3%PCZndDf. 3 
(16 0). SbocDb 70% 

Reardon Smith iSOpi 56® 3 2 50. 
i50p< 52® 49 

Runciman (W.i i50dl 230 (19 01 
Sheaf Steam <S0pi 155* 

Tanker lnv. iZ5n* 32 bt 

TEA & COFFEE (27) 

Amalgamated Tea Estates 93% 4 
Assam Alrican Invest. 30 (18/0) 
Assam Consol. Tea Estates «25p) 1 
(19 01 . 6ocPf 49.16/8) 
Assam-Dooars Hldgs 77® 

Assam Frontier Tea 49 
Bandanga Hidas f25pl 55 119/8) 
Blantyre Tea Hldgs. 118® 

British Indian Tea iHIdns.l 60 (19/01 
Camellia Invest. flOo! 46 .18/8) 
Cevion Amalgamated Tea Estates reel 
<16181 

Ceylon Tea Ptanuilons Hldgs. 142® 
(19/B). 7pcPf. 55® <19/81 
Consol. Tea Lands 282 
Demode a Tea i25pi 33% »17/8) 
Dcundl Tea 45 

Doiosweiia Hldgs. .20p. 35% (18/8) ‘ 

Dooars Hidas. flOoi 2%# %® 

Empire India Hldgs. D Dp) 4 
Estates Aqcncv Hldos. i25p. 15% 
General Ceylon (Hidgs) (IOd) 3 
Jokal Tea Hldgs 51® 50 
Jorehaut Amqoorlc Tea Estates 27® 
Lonqbourne Hldgs. 162 H7/0) 

Lunuva fCevioni Tea Rubber Estates* ■ 
McLeod Russel 100 I16.B). 7ncLP. 
09-81 

Makum (Assam* Tea t50p) 61® 

Nam dang r50ni 95 
Nuwara Eliya 25 (19/B) 

Duval) High Helds 39® 

Pelmadulla 122 
Ralawella EpcPf. 27 
Scottish Assam 28. A 16 
Standard 50% (19/5) 

Surmah Valley (25oi 36 1 (16/8) 
Wamen 58% <16/8* 

Williamson 70 % (19/8) 

TRAMWAYS & OMNIBUS (G 

Anglo- Argentine SpcDb. 53% <18 

4i;pcDb. 54% (18/81. 4i>cOb. 42V 
Calcutta 4%pcDb. 36 (17'8. ; 

City Buenos Aires Trams 58 (18/8) > 

Ewor (Georgel (10o) 14% 15 
Lancashire United Transport 88 96 8! 
Lisbon Electric Tramways 107 (18/81 

WATERWORKS (12) 

Bristol 7pcMav 63 H6 Hi SncPf. 4 
(1915). 7pcOh. 79b 119/B* 
Cambridge 5pcCorts. 45 (16>8f. Sbcltt 

<1 B/Bi ^ 

:oine Valiev 7pc 64 rl6i0J ] 

astbournc lO'-ocDb. ti.p.1 1020 • 
'Iss. at 99 dc. 25 Pd.i 27':® 8b 9b _ 
Essex Spc 45® <19. El. 5 dcP(. 45 Il9 
1986-88 62% n 6/BI. 50# 

1 906-9T 53%#. 7ocDb. 1 987.69 1 

(16iSl 

Hartlooools Water 5 PC 46 (16'Bl 
Lee Valiev Water 6ucPf. 68%® ■, 

Mid Kent Water SpcPt. 44% '17-'8>. 

Db. 73 <16 O' 7%pcDb. 76 08®, 
MhfgSoulhern Water 7pcOb. 19HB-M J 

Mid-Sussex Water 64 (IR'B* 

Newcastle and Gateshead Water dpi 
37 (16/8. 


SHARE INFORMATION SERVICE: NOTES 

rellawlng Notes relate te Share Htfermidi on Service:— 

Donees) ead oos ere a® entess otherwise «Pi Karos baaed on prosgeena or ® 
. idB/eacea. official estimates for 1971-72. r Pin 

**[*5 for vaiue er declared dlstK- baaed op pros poems or other on 

- . , nuoow pmo. and yield after puvdlug scrip and/or ft 

^ttM U oov*n3“' e ^ 11 |SLd -T” ^ n S Vf- B EwlwJlns refunds o( U-S. Cat 

™ snar abs-jsstbs 

* S^^ U t U rtLT , i?*rirt“ b" h*” 0 ^ pr iS^ n “ 

adluated to allow for rlshu uaoea for lent rote b^ore abdltotal « 

* & w ^"awatied. JSST '***'*- ^ 

tl Banka and Insurances: reserve an oca- e Price at time ro ■ . 

^«r^^ ecjBd0 - taM8 - - * . 

ol C.»M, co.tr b«d «, dlJWj, - 


Ml cbIUL eltatoDpnoo «Ma. 

-*«*•* SS*- 


^ursss * 5* 

sr . ssz.’ss i £“= =^-'9 


roorsaiusadai, 

deposit asra mnawe. 


indicated. 4 Barmnsa based on pro- 


allows for conversion- oC «> 
mu now. ranking for dividends 


sDIrtriLdh'^M' «eW U e*clild« t aSam? 15 ’ ,0 f. "Wrtcwi'dlvMCT*, 

VST? '2*7* ■“ c** 1 ™ "H 

dividend/ cover based od^vIom dwl No S? r«m dl **** 

eanunus. u Tax-tree up to Ba tn n m ° /e . ra . Uo uauatOf 

w Yields allow ffir cuSeS,* 0 1 4 ^ * 

y Dividend and yield based on ? Proviiuaml guotationa. 

I™, sWvMeim and^^tad"^ 1 
special paymenu cover does dm mdIv vLU,^ 011 *' " 8 “ dWdeniWS J 
to anedal payment. aJBcK7 «■« rttfUa; xr€ 

4 Net dtvWeod and yield, a Proferww- ^.“ aJ “ 1: I » « aU: *dr ex draw 
dividend Mtted or defcSea. 'ecS 3£“ canlul 




'tf'l 




dp-il’ 




, F.T.— ACTUARIES SHARE INDICES 

ese indices are the joint compilation of The Financial Times, The Institute of Actuaries 
ant * the Faculty of Actuaries in Edinburgh 


Ml 


. EQUITY GROUPS 

GROUPS &r SUB-SECTIONS 

'.■figimst In parmtlmn after sertloual fctinw 

■niuitnr of Ktu.-ta, 


1 . CAPITAL GOODS GROUP (ig4) 

8 i Aircraft and Components (3) 

6 ] Building Materials (29) 
a I Contracting and Construction flBj... 
f j Elctrls. (ex. Eictrn. Rad. & TV) (13) 
f [ Engineering (SO) 

7 | Machine Tools (15) ... 

B j Miscellaneous (25) 

9 1 CONSUMER GOODS 
t (DURABLE) GROUP (56) 

Electronics, Radio and TV (14) 
Household Goods (15) 

Motors and Distributors (27) 
CONSUMER GOODS 
(NON-DURABLE) GROUP (175) 

Breweries (21) 

Wines and Spirits (7) 

Entertainment and Catering (15) ... 
Food Manufacturing (24) 

j Food Retailing (17) 

» | Newspapers and Publishing (15) 
Packaging and Paper (16) ... 

Stores (30) 

Textiles (21) 

Tobacco (3) 

Toys and (lames (6) 

| OTHER GROUPS 

is J Chemicals (19) 

Office Equipment (10) 

Shipping (10) 

Miscellaneous (unclassified) (44) 


Friday, August 20 , 1971 


Thiir*. r lied. Tuesday | Mon. ; Year i 
Au£ii*l j A ugij.it < Angiist Aiunmt nen I 
19 I IS I 17 | 16 /«ppmxif 


Highi and Lon’s Index 


In-lex ; n*yV. 

Sn. ] thflime 

% 


With Cor- 
poration Tax 


Dirt 


Kal. j Efcl. I yield 
ITm'njts. rrtee | J 
yield EWiuai 
% Hnliu 1 


index 

No. 


Index 

XOl 


Index 


Index 

Nix 


Index 

Su. 


i0 

« 

it 

•» 


90 1 

>.| 

22 j 

« i 

»( 




,154.44 ^0.5 
110.81 ‘ + 2.2 
165.3S!+0.i 
231.57 ! _ 


197! 


Since 

mm I dial Ion 


Hizb | Ivwr 


Ul»b 


I *»■ 


6.10 

7.39 

5.03 

5.90 


16.3B , 
13.53 ! 
19.90 j 
16.94 j 


3.85 

5.63 

3.43 

2.60 


278.45 ■ + 1.7 j 5.06 : 19.77 ' 2.96 
145.43 ; + 0.2 | 6.68 14.96 j 4.35 
66.73 1+0.5 j 7.34 13.62; 6.18 

126.59 I — 0.3 


168.42 + 0.1 
179.73 1 — 

184.77 j — 
114.03 j+0.3 

160.69 j+0.7 

184.62 !+0.6 

I 

170.08 i -r 2. X 


I 6.68 

7.34 

8.09 

5.25 

5-63 

6.34 
4.45 

5.60 

5.41 

6.13 


I 

12.361 4.55 
19.06! 3.Q9 


1153.74.153.71 153.83 156.09 118.47 158.62 104. OS 181.50 \ 82.83 
i : (E3/7| , 12-31 ,(194681 1(35/6/1*1 

108.42 108.11 1109.52 113.88 [ 95.26 J16 32' 66.40 280.12 I 66.40 

1 I Oi.'Sl |i«5l I25-9A»> 1 (3'3;7!i 

155.29 155.20 ; 155.3 5 155.41 I 98.49 157.94' 68.30' 167.98 l 86.01 

l23/7| i iS/3; ;GWW6£i .125,8/62) 

231.66 £32.61 233.14 234.70 1191.06 236.36 152.63. 236.36 | 84.39 
J I . . 1 13/8) ftS/3) >13/8/71 1 1(27* tti 

(273.71 271.80 270.30 274.70-139.12 2B3.44 174.35. 3S5.il 84.71 
' > s iK7/7i (2/3) i< 17/9/681 .(2r>,Urf2i 

,143.18 .143.31 143.55 (144.39 015.12 .149.28' 102.56' 160.85 ■ 82.90 
i ' i I *28^1 ; (2,5) .(19/9/Ml !(26 tf/® 

65.43 ; 65.77 . 65.82 6632 ! 65.82 j 68.30' 45.86. 136.70 i 43.86 
1 : < 13/Pi j ib/al I (4/7/G6, : iS/3/71) 

,127.01 127.84 128.38 1 129.32 ' 114.59 '134.65. 94.19' 144.27] 69.01 

L j - (%'t) ' (2/3 1 


199.01 

141.26 


+0.1 | 7.19 


17.75 j 
15.78 j 
22.47 ! 

17.87 

18.50 

16.30 

13.91 


-0.5 
140.39; + 0.2 
141.44 


116.81 

153.62 

173-32 

233-99 

45.42 


— 0.2 
+ 0.9 
+ 0.7 
+ 1.4 
+ 0.6 
+0.9 


5.72 17.48 

5.38 < 18.58 


6.07 

6.62 

4.44 

6.6B 

2.10 

0.88 


16.47 

16.11 

22.53 

17.58 

10.99 

113.87 


2.44 
3.58 
3.74 

3.79 

3.44 
4.12 
3.90 
3.8S 
3.60 

5.03 

4.44 

3.03 
5.21 
5.68 
3.29 


168.29 168-24 163.46 170.49 '129.06 il 73.85. 117, 33] 197.87, 79.96 

j i2«/7i . (2<S) (15/1/69) 1(26/6/62) 
179.70 179.03 178.35 ;180.13 144.42 1 180.45, 128.51 199.86 I 71.10 

! ,5t,7» i2/3i '(19/9/e*:, 

186.71 '122.82 .189.00)115.98: 189.00 ] 86.65 
116.90] 85.47 120.53 


184.81 |184.63 186.48 
113.80 114.28 'l!4.86 


159.60 |159.52 160.58 
183.701! 184.32 185.19 
166.55 ] 186.03 T67.66 

I I 

198.85 '198.96 201.60 1203.49 


161.25 

185.03 

169.04 


189.89, + 1.0 
194.19 0.4 


5.31 

3.60 


^13.68.-0.8 
181.43 ' + 0.5 


18.851 3.47 
27.77 i 1.54 


7.51 j 13.31 . 6.23 

5.92 I 16.90. 3.80 

I I 


140.60 141.36 142.98 >144.01 
llil 
140.04 140.33 .141.06 142.50 [ 


141.73 140.69 
125.75 115.33 
152.62 ,152.18 
'170-86 ! 1 68.71 
[232.49 ,232.53 
45.03 { 49.80 

1 


116.38 164.68 
' ll<V7) 
119.47 104.97 
,15/7 

143.86 ; 196.05 
I (14/ 

168.52 ‘214.39; 
(I6;7) 

104.71 144.01 
(lfi/E-i 


<S/3i '(+8/7/71) 

78.91 170.59 76.92 

(2/Ui !< 16/ 1/89) '(24/1U/82I 


118.17-164.68 e3.?l. 
(3/4) 1(16/7/71 j -iP.ll'M) 
123.30; 194.97 80.39 
j4/l) 1(16/7/71) ;(30/S^6i 


242.41 196.05 ,118.78 
14/ 1) >.14/7/71) dlB/6/70) 
177.99; 231.89 I 80.11 
C/3) ;C1/1/69| ;r23 17:62, 
99.74, 171.54 95.98 
.... (2<3i ;<31/l.-6ai |(16/6;7U, 
97.36 142.61 100.23, 163.68 ; 94.62 
i | il3/c':» ■' C.‘3, ' <7,8, 6? i |[C7/h7U> 

141.12 ,141.27 <106.59 142.39 101.66! 1B4.B6 > 81.74 
j i2$/7 1 ' lUjli ;<22/!)68) i/25/7/62i 

115.49 115.75 >101.32 120.10 88.81' 134.63; 87.91 
' itri/7. i c/j) kiwi i&^esi) 

152.84 >152.94 100.55 160.64.104.48] 160.64 72.74 
i 1 <27/7 1 I i2/3l -(27)7)71) |2,ll.*6l 

170.36 .171.88 >131.82 ,177.77 137.81- 253.72 89.90 
| 1 ,2?./7i ! (2/3 > il7tf/6*i '<&"’< l&< 

£33.86 ,236.04:199.17 '254.47 170.921 305.02 ; 94.34 
1 - (LTiTi ; rtftU 1(30:1(69) «13rSjf^) 


NEW ‘HIGHS’ AND 
‘LOWS’ FOR 1971 

The >o1lovft«a (number - ir 

pare nth Me a/- araonft (hose ouoied In 
London Closing Pri«* yestertsav aru.ncd 
new flight - find “ low " tor 1 971 : — 

NEW “HIGHS” (94) 

BRITISH FUNDS IB> 

Tronj. 4 DC '7 2-77 Tree*. S'-UC '79-81 
'76-79 Treat 'EA-66 

Treas. 3 : -0C '77-80 TrMS. S'-wc '97 'A' 
Funds. '7B-80 Treas. S-’inc ‘95-93 

CORPORATION' LOANS (U 
Birmingham 2';oe '66-71 
BANKS (6) 

Ccrrmrd A Nail. f-C, Finance 

Nat. Com. Group First National 

CattlK Kings. U.D.T. 

BEERS (31 

Balra 'Hughj Wctater iS.) 

C>t» of Ldn. - Dels. 

BUILDINGS <9) 

AShion (N. C ) Kicr (J- L ) 

Docglas ;R. M.i London Brlct 

Pairrlew EstdeS 5thrn. Constructn. 

Harris iM. P.t Wettern Bros, 

international Timber 

CHEMICALS d> 

Yorks. Cht-rn. 

CINEMAS <H 
Grampian "A” 

DRAPERY AND STORES. (5] 

Cornell Dresses Hanry (A. and S.) 

Eaecinex Kiunen Taylor 

Henrloucs IA.) 

ELECTRICALS (2t 

OlOham United Scleotlhc 

ENGINEERING «6I 
Qarke Chaaman Hnl and Smith 

Ccoocr inds. Howdon Gioap 

Crown House Suvel *r Inds. 

FOODS (TO) 

Aesoc British Foods Peek Winch 
Ciosfields A Calttirop Rakusen il_» 

F.M.C. Rlthsrdson »A.} 

Hiohoate and Job R own tree MacUntofiD 
International Strs. United Biscuit 

INDUSTRIALS Ilf) 

Cawoods Nairn Williamson 

Courtney Pope PhotoPla 

European Ferries Pullmann (R. S J.) 

?cedex Tore 

Hesralr Wilkinson's Trans. 

Leeds Assets 

INSURANCE 11) 

Royal Insurance 

MOTORS (It 

Gates IF. G.1 

NEWSPAPERS (It 
M orya n-Gn mp >an 

PAPER AND PRINTING (2) 

Harrison & 5dns Wadding ton • B' 



49.33 | 50.34 ] 53.89 


69.03' 45.03' 135.72 | 46.03 

1 12/1) I (19/8/ (/ 16/1/70) ,il£/«/71i 

1 I 

188.03 <186.00 ,187-98 189.66 1137.76 1 193.39. 138. IS] 201.92 ! 83.29 
• ! i l /2JT7) (10/2) (ol/l/M) (»(6/tCi 

195.01 198.38 ’203.80 204.08 130.61 1212.05 1 63.52 )2 12.05 109.12 

, I j ! ! <16/7 1 ; H6/2, 1 16) 2/71) !<3tf/?0> 

1314.26 '316.22 ,315.59 318.67 |336.33 325. 75. 259.76, 355.44 . 90.80 

1/4) . fl6/») W/IO/TD, 1,29^/621 
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, Large assistance required 

iBank Rate 6°£ (April 1, 1971) the Exchequer over Government per cent, Threc-montn maturities 
1 _ . disbursemenis. were offered for sale suose- 

Credit was in short supply in A rate of 5 j pe r ce nt- to 51 per qucntly at 5:,’ per cent. There 
the Discount market yesterday, cent, was paid far cJjy-loday was a corresponding rise in S- 
and the authorities gave a very loans for a good part, and late month commercial bill buying 
large amount of assistance, by business was in a range of 5* per rates in some, but not all. quar- 

bill &cr?^e D^bib? Tb ,hb mter-bbbl markbL o™r. 
settlements were against the mar- market syndicate lowered its night loans commanded j . 
SrSw as^eni a net agreed hid by 3p to £9S.M. and cent to slari with, but touched 
Treasury bill take-up and an with £220m. bills offered, and ^Jperccnt al onep^n, and 
excess of revenue transfers to allotcd. received a quota of 3S ended around 5J-6 per cent. 
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Flag Invest. 


TRUSTS (10) 

Gresham Trust 
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OILS (1) 

Trinidad Canadian. 


Amalgamated 
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(Ml Texaco 


BANKS (3) 
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Lords Retailers 

INDUSTRIALS 13) 
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Reardon Smith. 


I ALL-SHARE INDEX (621 SHAKES )j 178.98 +o.4 


— 3.44 1178.28 1177.62 .178.79 I18U.5B 


129.51 -183.66 129.47 It) 3. bo 

. u.i i* ' 5, ‘iiiJ.il. ; 


63 72 

6-K4I 


I 

' ! Longbourne 

!• 


TEAS (1) 


; COMMODITY SHARE GROUPS 
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FIXED INTEREST 
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20-yr. Govt. Stocks (6) 
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Investment Trusts PreCs. (15 1 
CammerciaL and ladusti. Prefs. (20) 
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t Local authorities SktreB-dMm* noUce. others sevcD-datrs' fixed. ’ LonKW^wna tnoru^' rates: i^‘-lYars » i|l6-T«wr «rnt-. 
four-years 71-3 per cent., and 5 re-years TI>ia->: per t«m. ® Batch given are Tor bm-lnit. Selllnt. rates for Tr. ■ awanr hll^ ■ 
ixm. or 51552 Pi*r cc*oi. lor rwMnDDLKs and 5l3|s per com. for lhre^-nxonibsi scUtoi: rates for bank bills ami lor irau^ 
unavaUabk 1 . _ — 

Finance Ho t uf Base Rale (published by ihc Finance Houses Assoclaiion) fii per cent, irom Adjust — 


EXCHANGES AND BULLION 


Cades gained S! lo SUSI-60J. !n 
Zurich, cold ended at $43.20*43 40, 

The London foreign exchange rencies in general tbu dollar was ?J, n ^ n p^^^he*\^ l -S7o"wnnie 
market remained closed, but firmer. The Belgian franc was at Sold bar ires feed S an 
there were again dealings in Frs.48-: to the dollar (from the o Unce higher at noon at Frs.7.430 
centres abroad. The pound was previous Frs.49,',1, the Dutch iS-pn?) and rose to Frs 7 47.1 
quoted around S2. 46^2.47 ? jn guilder at Fl.3.48;:; t Fl.S.-Ht;^, the §42 S!’ at the afternoon' tix- 
early dealings m New jork, with trench franc at Fl.a.olj’ : n „ 
tbe J -month pound at 15-25 cents |FlXt7;'l. the German mark at 

premium, tiie 2-month at par — 10 DM42; (DM2.411), and the Swiss FOREIGN EXCHANGES 

premium the 3-monlh at 10 dis- fnmc nt Krs.3.97 ;; (Frs^.lH/j). ac AUGUST 12 

count lo par. and the 6-month at Sterling improved to 52.4645 
50-30 discount), an dbyth e late tfrom S2.4MU). Canadian dollars 
morning New York time was at also hardened a shade, to $C1.U1 
about $2.4663-2,4700. ($C1.01 a : ; ). 

During, dealings in Europe. Euro-doilar rates in London 
leading Continental currencies generally had a softer tendency, 
were quoted in . the following ivith the week-end rate casing 
rough ranges: Dutch guilders at from Si per cent, in the earlier 
F1.3.4&-3.50 to the dollar, Belgian part to about 5 per cent, by the 
francs B.Frs. 49.49 i, German close. 

marks DM3.39-3.43, Italian lire Gold was fixed at $45.30 an 
Lr. 600^615. Swedish kronor ounce in London both in the 
Kr.5.05-5.11, and Swiss francs morning and in the afternoon. 

Sw.Frs.3-96-l.0I. Conditions were fairlv ouiet. and 


gain for the Belgian franc against to S10S5-11.00. from Thursday's 
the dollar and the pound, but $10.80-11.00. but new eased 10 
against leading Continental cur- cents to $13.00-13.50. Double 
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and three-month “Call” rates 


REGIONAL MARKETS 


OPTION DEALING DATES 


ctioa or Group 
Manufacturing 
Retailing 
-jnee Brokers 
tg Finance 
'5 and Spirits 
and Games 
} Equipment 
/trial Group 
>llaneous Financial 
Mher 

■' Redeinptinn yield. 


Base Date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
16/1/70 
16/1/70 
16/1/70 
31/12/70 
31/12/70 
10/4/62 


Base Value 
114.13 
114.23 
96.67 
100.00 
144.76 
135.72 
162.74 
128.20 
120.06 
100.00 


F.T.-Actuaries indices are calculated by Extel-Communica- 
tions Limited (a member of the Exchange Telegraph Group) on 
an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 

CONSTITUENT CHANGES: Myers (J.) (Stores) has been 
replaced by Peters <J.| (Furnishings) and Singer and 
Friedlander (Merchant Banks) has been replaced by Matthews 
Wrightson (Insurance Brokers). Lines Bros, has been replaced 
by M.Y. Dart (Toys and Games). 
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Tm Decoding 214.® 15,® 

W lodonrw* 71 
n>. Hidgs 60 
Bi*0 

Jlhe li)>:* 150 . 

Hid Filial ol Aa»t- 3t^O 
floral 6 

i marki‘>] under Rule 163 <n rei 
•qs lor wh-ifi quotation has not 
nod and which arc no* recorded 
Jui LKi 
Krtu 141® 

JS?7 

*PCP(, 65 


11® 12 TS IS 17 


New 


adder iC-anad-n T30O 2D 
0,1 Gas t22® '■» .a. 
<^&r,nin0 &meRnt4 CIO" 

W Mieipg Cpn 14 
Ml PaCKiL Cpn. 46 5 
Ull 0,1 tx IO 
Flour Mill, 9® 

One, S4« 3® 

220C 7 32 30 
rers Hanover Con, £161* 
OU 31. 

Minural-. 34 7 
nance 15 


t»T 


Mver Emporium 105 
Mogul Mines 4'< 

Mid Eastern 011 39 
Nielsen < A. C.) Class A £t 9 '.- 
N.S.W. Oil Gas 16': 17 18 l?>a IBt 
Nicholas lmcrnaDonal S3';® 

Northern Mining 170 1 5 
Now Metal 6';® 5';® 5 
Oil Search 16 
Pan cont menial 49 8, 

Peko Wallsend 352® 60 52 65 
Poseidon £9 iiO 'i I# 

Pioneer Concrete 53® 

Pacific Coopor 68 72 69 71 
Protea Nldos. 80_ 

Patino Mines 950 
Quest Mining 
Robe Rirer SAO 89® 

Southland Mines 24® 

Soargo 47® S 

Financlero del ,7 pc SDS94>s 
Sunstrand Con. fcl* 

Swan Brewery 102 
Toqlh Co. 23S 

rimor E 0,l 13® T4i.- Options 42® 

Thomas Nationwide Transport 73';®. 
Options 3B® 

TongLah Harbour Tin 35® . 

l United Transport tOverseas' 395® 

1 Unilever NV (Fls.201 SUS34N 
Uni sec 3 5 

Vulun Minerals 25® 

Westmej 12® 

Whim Creek 210® 

Lwhoelock Marden 114® 20 
Woods id c Oil 54® 3 8. 2 3‘! 4'a 

Walgreen Ill's , __ 

Westfidd Minerals 80 
WallonS 52': 

Woolworth < Aust.l 33 
Westralian Nickel I B" 

West Coast Trans, d 1 

AUGUST 19 

Aicnander Fond 460® 

Aust £ Kandoa Cement 44® 

Aolt. n Cons** * Industries 63 
At^m% H mchfiSd sS Cura. Cone. Fret. £61 
tAtgt. Reg-» 272® 

gS 7 3$® 49 8 
Basra O' 1 1’® •: ,2 
j Bow n ^»lhJv Industry' 
l gW l n^i t lS3BAA ,, « Con*. 
Ptd HIV* . „ 

Do. warrants 1509 

Cockburn Cement 150 

Custom Credtr Cora. 97 t 5 
rapel Court Invest- 2b 

Errarem C HO^ia Should hare 
heentlOU (18,81711 

RSdS^aKSTa. ~»£46u 
SSS%f?' uW m __ 

Niohveld 51 eel Vanadjum 85 

HMursiim Holdings 

Hutchrson Inlenwrlonal 185 

InterSlljWa?' Utilities £19 ^s 
Jardlnc Maijieso" *° M 
K. and L. Timber 
Kaiser Steel C'5 1 *® 

Nako Chcm'tal £Zg < 
ocean Resources , 7 'r 
Pacific Cooper 72® 2 
PH Won £22-* 

, Planet 0-1 1 5 J= „„ . 

Stanhope Fond 6-0® 

' Soawav Howl 3-0® _ 

I Southern Pacific £2- :® 

S.A. Marine 63 
Scamander Mines 8 
Tr. Continental £1 *»'■ 

Th'Cis Hidos- 1^2 

Tokyo Trust S. A. JUS 14® IS* 

UnaChromc lAint-> -* 9 


Vuitan Minerals 27® 7 
Whim Creek 212 8 9 9: 14 75 
Xerox Corp. £59tj 

AUGUST 18 
American S.A. Invest. £20® 
Aldrlnger Trust 26® 

Amoco 5 'ipc 1 9B4 SL/599J* H 
Aust. Kandos Cement 43 la 
Bank ot Adelaide 1Q3'i) 

BriiKh Controllod Oilfields ® 

B0r4 1 70 

Central Del Rio 782® 

Consol. Rustle 107® 

Chubu Electric Power SUS2® 
Cleveland Tin 30 27 
Carrier General 870 
Columbus Fund 190 

Dominion Tar 632 

Fujisawa Ptiarm. SUS0.B9S» *1 

FkJstene 5pc 1988 SUSIOUa H 
Gulf OH ol Canada £123*® 
Greatrex BpcPf. 66® 

General Food £18 »• 

Harboursldo OH 1 «* 

Hanimex BpcPf. 43 
Hooker CPn. 51*: 2 „ 

Honeywell 5pe 1983 SUS10S * S 
I.O.S. Management 30 
Intornational Pacific Secs. 56 
Jefferson- Phot £237* 

Kemnthorne Mistral 32s 
Kerwest Ex. 4 . 

Kirin Brewery SUS0.60I; H 
Lem Lease 151 h 49 50 
Leopold Minerals 9 
Larnadec 3': 

Mount Pl^rnnt. 25® 


National 

Nickelhetd 


. .. Id Ex- 2*1 
Noranda Min 


of Australasia (A.R.) 137$ 
2-N 

us £15+® 


Nedftn 110® 

Netherlands 8k. oj S-A. 222® 
oakwood Pel. 40 
Potrofina £41 

Pacific Seaboard Fund £10 »» 

South Carolina Gas Elec. £1 1 u,6 
Sun 011 £27 1;2 
Stetleabosh Wine 280 
Target Petroleum s»; 

T asm Inc x 22® 

Western Titanium 130® 

Woolworth fF. W.) £25!,® 

Wallace Murray S20. S1.70PT. £1£J 

AUGUST 17 

A.RJL. Services £7ti» 

An sett Transportation 28 
Apollo Intnl. 5 4 
Aim. Wide 3 'a 

Asst. Continental Resources 9i* 

Auu. Consol. Minerals is 
Amal, Petri m. 5‘jl 
Abltibl power Paper £3.45 
Amu 71. 

Burlington Northern £25 
Boll Bros. 1261* 

Colonial Sugar 240® . 

ConyertlOifl Bond fund 3US7^A:® 

Carr Soya 21 
Coles (G. J.i 37 

Combined HBUf. of W*W. £15. 

Eastern Coooer 5 
East Asia Navigation 60 
Endeavour Oir 5 

General Motors BLpc 1086 SUSSM >, 
Gold and Cooper SL mm 
Gold and Mineral Ex. 7'- 
Grate Bros. BB® 

Hang Kong De«*l. £2 

inland Natural Gas 612 

Ligton MatquarJ 12k 

Magnum 5x. 6»i . . 

Mount LycU 68. Da. tuarrlv oa.d> 33t 

Marlmnan Con. £34 1» 

McIntyre Porcupine Mines £4Z<i 
n.w. Oil and Minerals 6*3 
North Flinders 19 
Offshore OH . 1 _ 

Planm Metal 12: 

QU.F. IndS. 30 
Reef Oil 7>i 
Rollnco 6-<pcPt. £9® 

Ropcd ord. 85® 

Ranger Oi: 740® 

Shell Oii £21+1 , 

S.A. Forest ln» ZZDc® 

Standard Oil New Jersey £M 

Theieua fix.ll 

Travefodoe 34 


(ltd. Uranium 14®. Do. (20 cents) 4® 
Utah Mining 175 

West Aust. Worsted Woollens 14® 
Woolworth Kings. Ord. 1901. Do, A 1905 
.90 

West Coast Transmission £.12«i» H 

AUGUST 16 

Australia SLpc 1930 SUS 79’-:© H9 
Australia 8DC 1986 SUS104<aO L® 

Ape* Mmes 230 
Beach Petroleum 21%® 

Can west Ex. 33® 

Chirode Marine Fire SUSO. 72-’i i;® 

Dal-EI JUS2.7S® LO 
Dunlop Rubber I Aust.) 55 4 
. EJ Pb;,o Natural Gas 91 S 
, East African Brewery 745 
| Greemralo Mines 1 L 
| Hutton 37 
Marios oil 2 -’, 

"1*990 B ^63® r : < O et0nStrUC,i °" ° eV ' 5t,BC 
imperul 011 £ 13 ''. 

1-C.T. 1 Aust. N2.i 66 

Jones Mno. 16o 

Jennings (A. V.i 73« s 

Kansas City Power Light £16/a 

Keaa K,mene +4 

Let ray Mins. 280 

Long Island Lighting £110 

Morris 1 Philip) IAIULI 3550 

McCarthy Rodway T27Si® 

Motlma Mines 23 'it®. 

Magellan Petroleum 95 

Norseman Gold 24 

Pan Continental 53LO 50® 1® 

Southern Rwy. £39 i k o 
S ilver Valley Minerals IBb© 

T&tvo Trust SUSI5. u.p.v, 72S 
Tri-Continental £13'i® 13© 

l®» rrrnLuiou .it the Stack EbaAiPIpe 

rnwill 


brSftPriS'ff-iifiSM on + 2p to 110p but Northern Dairies 
^ S, shtly mcTeased were lp off at 109p. 

( Si ** yesterday. Kenning*, Moiors Jost 3p to 85p 

menlB. Brilich PetToieum Lews-lc . L5 r ,rela »d gained another and Adams and Gibbon shed lip 
First Last Last For ton Developments, Aw' Group, '%£■*** mad S 

D«d. Deal- Declare- Settle- Flsons, Smith and Nephew, j 6tip and KerchL is Warehousing were marked 50p Shir ^ 

a 1 ”! 8 !, i n ^7i KT t,0D ii £ U n ^u S ? r J 5p ai I60p. Cement Road- £11.50. Northern Development. 

Aog.17 Ang-31 Nov- U Nov. 23 David Brown Pref.. Leeds Assets, stone lost 4p to 61 P and Silver- however, further declined ti’n to 
Sept. 1 Sept. 13 Nov. 25 Dee. < Eisboix, Barclay Seennties, Wool- mines shed lp to 20p. 234 P in advance of the meeting 

SepL 14 Sept. 27 Dec. 9 Dec. 21 worth and Glaxo. . ^ I On the Midlands and Western Barrow Uepburn and Gale were 

Trading was quieter yesterday “Puts" were taken out in Bnr-lSE. UBM ai I36p and DBG at ri0 ' vn *P to 125]p, but Yorkshire 
in the Option market Stocks mah Oil and BSA, while double 1 157p each rose lp. but F. J. Reeves Chemicals put on 6p to 22Sp. 
favoured for the “call” were options were completed in Asso-'were down 2p to 5Jp. VaUT an| * Associated Breweries 

" Coated Metals jumped JOp to t0 bul.C G. S. B. 

2fl2jp, while AJB Electronics ultip, Ho i^i,“|? I w ®r e l jj p U P at 34Jp 
Graig Shipping 292p and David's, dite^ t« S t£ n rtLS« P £f 1 *« 6p to , 2 ^P' 
Smith 46p each put on 2p. But lMn 0 '° c ' osure of 0] l e , of , lTs 
Stothert and Pitt lost 3p to 57ip. 2!2d in ta S i5!? Spl ” 0,n * 
Aberthaw Cement 12s In and e3S ^r J P l? ^P- Olives Paper 
United Transport lOSip were each 5? ar ^ et * ^ dhl Bibby and 

iiP ^rS op'Siate SJT" S; h .! v Jf“ c I u,ed »“'/!« 

i? 5 , i P «Ch d Ip R ", r S D Sml,h r,2p ,Ss 

1 djd > nute l> Johnson *“ A" t° S P ’ ^■"S^SSS Sp^to 

« «sa fen 67 Sn bu ; h v r s^u!r^: B s 


Woodside Oil, Hampton Areas, dated Newspapers. Cannon St. 
Western Mining, Adepton, Anglo- Investments. Shell Transport and 
Ecuadorian, Cannon St Invest- Armonr Trust 


Mw to Non t-nion otharwha h w U c a to a 


Industrials I 

A. ?. Camort... 1R 
Borotaya Bank.., 36 

Beeebam ..[ 18 

Moots Drojt 1 11 

Bovraier*— ... IS 

1 20 

L*yland i 

British OxTOenj 5 

Barton ••A"—..; 16 
Baton's O 

Csdbary'a 1 7 

ConTt&alds I 10 

Debenhama 14 

OtstUlecu j U 

U rm l qiL .....,.^} 13 

8M1 - — 12 

Flaoos ] 19 

UJLA.TrtRa , 12 

Uan, Au dde niJ 12 

UeaeralifluctxkJ 9 
tjfiivn 26 


I.U.S. “A" — | 22 

Qnudkn....... I 14 

oat Kao.... \ 20 


Hawker SWd... 
H»y*« Wharf.... 
IBooreuf Fraser. 
II.C.I 

feT’hz::: 

;IbL Storea»— 
ilnreroskPaper. 
Jesaal Seos^.... 
Legal& QfinsraL 
Uoycb Bank-.. 
Llebf- 


“ Ifamf 

HarksASpewTr. 
UetAl Bos___. 
klidland Bank..: 
XaUWaotBank.; 
P AO. DfiU. . J 

SSaSuZHiT 

Bank Or?.“A , ‘. 


|RmdlnM | 12 

i-UterlValk?-. 90 

|P«CD.._ ]' *> 

rhora'A’— .—..1 26 

I robe tars. ! 26 

II 6 i lever..—. .. . [ 20 

• UtlL Drapery... 16 
i Vickers f 
Woolworth 1 5 


jProperty . 
■Gap. Counties .. 

'Land Seas. 

rtacbov— 

^ar. (fti. Brit. 
[Town ft Clty..„ 
I town ft Comm. 


12 

12 

7 

20 

12 

14 


11 • (Shell 


Oils 

Brit. Fasrolenn); 36 

BannabOU 1 £5 

Uil Search.— | 4 

24 


47 JOUramar- 


Mine? 

IncloAmer I 35 

Broken Hill Pr»r , r2 
.Charter Cons....; 28 
J . hartortjaU Pin i 6 

(Cons. Ooirl J 20 

IlfrJIcer* Def....| lr 
jK.S.Goduld™.; 62 
urtwrt Boo War... , 20 
iHampcooArcac.j 15 
' Hampton Propa. 1 9 

Kloof. ; 20 

Lonbro : 10 

Lomiae — 5 
MetalaBxpJor_.l 26 
Newmeeal Z..-.I 3 

Poaektoo. j £2 if 

Pros. Stem. — 20 

ltlo-T-Zlne.- I Id 

Weltom 12 

West Sms— ,\ * 

WetumM'ag-. 18 
fiuntii Copper- 1 1 


CORAL INDEX 
Close 4091-414J 


errata 

Artopron ore 1 07 should have bees 
103t (16,'Bi 

Richards Wallwg um 7'j(>cLn. 92 snould 
have been 82 17'B1 

G.E.C. Ell, OB Automation S-'.ocOo. should 
have marked 64 (16/Bi 

Trust Houses Forte 7.2SoeDb. 70® should 
have been 10 the 6.C5?cDb. ( 1 &:a» 

E.m.i ore. should nos htn been market) 
147 (17,81 

Flsonv Ord. 275 should nave been 297.5 
{19/81 

Brooks Bond Liebig S’tfcLn. 71 should 
b*>e been u the SAiacDB. <19.81 

Oslev Printing Go 6 *;KPt. 44 siioold 
nave been to Ae 6 >;ocLn. I19'81 

Grand Met Hotels 7>;peLn. 70 should have 
b«en 79 (19,81 

N.M.C. In«csi». 18 should have been 181 
(19'BI 

London County 60 c 91 »« should have been 
to Corpn. gt London £1;«C (19|B> 

Lines Bros. 22>i 3>. ac should have been 
2b lb ets (19 B) 


RISES AND FALLS 
YESTERDAY 



Up Down Same 

British Funds ... 

34 

— 

13 

Corpus. Dom. and 




Foreign Bonds 

21 

• 7 

105 

Industrials 

292 

3<W 

Liu 

Financial & Prop. 

107 

SS 

544 

Oils 

10 

6 

14 

Plantations 

5 

9 

73 

Mines ■ 

8 

65 

10S 

Recent Issues ... 

15 

» 

85 

Totals ; 

495 

493 

1,352 


ACTIVE STOCKS 

YESTERDAY — 

Prices in pence except where otherwise indicated. - 
No. 

3971 
low 
139 
230 
327 
87 
40S 
212 
116 
107 
19S 
90 
27 
210 
297! 
74} 
42! 

The obore list 0/ actine stocks is based on the number oj barsoins 
recorded yesterday in the Official list and umler Rxle I6S(J/(e/ and 
reproduced to-day in Stock Exchange dealings. 

ON THE WEEK — 


Denomina 

of 

Closing 

Change 

1971 

Stock 

tion 

marks 

price 

on day 

high 

Court Line 

25 p 

17 

135 

+ 6 

180 

Imp. Cbem. Inds. 

S3. 

17 

.325 

+ 4 

330 

Shell Transport ... 

23p 

15 

390 

+ 2 

425 

CAST —a 

23p 

13 

178 

' D 

273 

Brit Petroleum ... 

11 

12 

587 

+ 7 

628 

Corn;. Gold Fields 

25p 

)2 

212 

“10 

285 

Trust Hses. Forte 

25 p 

12 

125 

4- 4 

151 

Courtaulds 

25p 

11 

131 

+ a 

136 

De Beers Defd. ... 

RQ.05 

11 

198 

— 

25S 

GEC 

25p 

a 

155 

+ 1 

160 

Herbert (A.) 

£1 

it 

58 

+ 4 

59 

Rio Tinto-Zlnc ... 

25p 

u 

216 

+ 1 

270 

Burro ah Oil 

£1 

10 

428 

+ 2 

477 

Drakes 

20p 

10 

217 

+ 9 

222 

International Sts. 

25p 

10 

7SJ 

+ 4 

73! 


Denomina 

No. 

of 

Closing 

Change 

1971 

1971 

. Stock 

tion 

marks 

price 

on week 

high 

low 

Imp. Chem. Ipds. 

£1 

105 

325 

- 5 

330 

230 

Shell Transport... 

25p 

95 

390 

~21 

426 

327 

Burmah 

£1 

81 

428 

• —27 

477 

297} 

Unilever 

25p 

80 

3251 

-12t 

340 

215 

Brit Petroleum ... 

£1 

74 

5S7 

-SS 

62S 

403 

Cons. Gold Fields 

25p 

73 

212 

-40 

2S5 

212 

Bovril 

£1 

64 

442} 

-S2> 

4S2J 

172! 

Rank Organ. "A" 

25p 

64 

835 

-14 

960 

6671 

Star (G.B.) 

50p 

03 

207 

- 6 

217! 

100! 

Barclays Bank ... 

£1 

57 

515 

+ 3 

ms 

327} 

Courtaulds 

25p 

57 

131 

+ 1 

136 

107 

Brtt-Am, Tobacco 

25p 

55 

342 

-11 

301 

265 

Beecham 

25p 

55 

322 

- 6 

356 

225 

Midland Bank ... 

£1 ' 

54 

541 

+ 7 

552 

2S7J 

Reed International 

£1 

54 

222 

- 1 

23S 

121 


as 
but 
141 !p. 


and 


n ,, .. _ . Wilcox rose 7p to 269p, 

On the Northern Exchange, Howden Group gained 31 p to Tip, 
Ereos of Le^s put on 4}p to while Distillers l5Jp and Nairn 
iCHip, A- and S. Uemy added Williamson Il3p each improved 
another 2p at 72 ’p on the bid 2!p. Nat. Commercial Bank 
from UPS, but Grattan Wore- moved up 2p to 151 p and John 
houses eased another 2p to 256p. Brown added lip at 149p. Scot- 
George Bassett further improved tish Brewers eased lp to 434p. 


BfustC3«197. c | C96 
Blast Hope £1.' 75 

Bufifan <Bi£L| 160 
V aleanite 107 


IRISH EXCHAMGB 


Kseo-«Srewto:i ' 

XlluuxcfiOhtsLh 

Oementi Koad..] 

Clood'lkn Pr~.i 
GoodbodyiU-.. 
H mUUb^ 

Bettoo (ffldfr* 

Ul*h DtvtilkmJ 

Irish Wire hd^ 

Jacob 


8UvaroiSiiea(&pj 

timltli Group- 

S onhqgrw, , — 1 

Uuldara 

IVYordGtassti 


96 ij 


61 

-4 

-4 



.'Zir 

HMN 

bO 


oO 


1C6 

+ t 

7ais 


4£ 


£0 

-1 

6 d 


46 



^6iS 

61 



MIDLANDS » MfESTSRR 


R'bam Post A. I 

C+oOnga lOp™ 1 

Clough (A) Sp. 
DunnlWJL 10}') 

HoooMlflW 1 

KvanaPrdk 10f 

Bvered ] 

rardhamHdpr' 
ftiwtftBwd50|«| 
(xHTdlaer £L...| 
Gordua J. U...J 


48 it 

29 
14 
10 
291 b 
62 

30 
48 

70 


Rrel^Khlp ■Ft | 
RaVmSt'cblOr; 

BtU (Che Id £.1 

KleeD-e-»_.. 

UweirsShlpEl 

LyedVdlnetPr- 
Pauw C. B.... 
FeDarth, t »nt t 

Sfodoll fWm)„ 

Smith (Berm). 

Stqn Cbem... 
Vincent (H.)... 
Watah» m*« ' 
WykesdeSoIOp] 


292 |+2 i Beaton WmlOpj 
12tc)+2 i Hissona Brew. 

142>*| BrndmoltilSOi 

47t 2 ; ; Holt/Joseob/fi 

80 — ~ I InebamlQI lOrJ 

22t2 I I.O.Tfl. Stm.CI 

40 K'etToaCem.Cl 

55 L "pool Grata £1 

43 j Man. Oth .1 £] 

10 I Hnu B. ft Sop 

421? ! Nicholas VfazL.I 

441- Nthu-Gldamlb 

85 ] P.5LA 

20 


MORTMERH 

Aibaay tnv^Oj 
A»h SplnntaR.. 
Ud£&<aU2Dp 
Bibby (t Boron, 
Booth Onoa. IDp 

Brady (G) ! 

Btalmo ff * Jkj 


1 Peat MRU,., 

] .'•yerCoiif I2ip 
.8mnloiSp33lp 

Savea'rRntSOp , 

EXCHANGE 26^ 

Wood (Kd.) — Gb, 
Wo'dw’dHEip) 42 k 
Yodos Spin 2c* 1, 15 " 


-*« 


Ul 


Sis 

o 


5CD1T1SH CTCHAHCN 



+ 11g 


Utoror 

Urmaerhiaftli) 

j Uysoa K-A- ‘A’ 

1 KUenroraL 

Kug.JNatlnvjU 

lftw Hinp. 

G«ody 

Gardner (X^.) I 


Oii 

25 

54 

40 ■ 

39 I 

49 | 

18 


AitaaPl'ot'clOpI 

Hrnnton (M)„ 

Clydn Bapra ... 

Cottoara md„. 

CralgftJloseftl, 

Dulm’re tVhltej 
Dykes. 


: (vaunt Gtidj [ 


OsUcnreyd).^., 
UilliWyUo.- 
lAfioJIJ) (top),. 
Malkin non.. _. 
*0 , 1 UorriaoB ft li. 

32(sl 1 Richard* (Op) 

163 [—7 [ .-'flotcrou 

■iditl United W1IO.U 




10 . 
Mis] 

18 
182 
32 
150 
5*4 j 
31in 
25 
75 

34i 5 | 
OBJ;] 


Underground 
lift men may 
go on tape 

Lift Otters on London’s Under- 
ground may be going on tape to 
describe their working day in a 
bid to settle a work study dispute. 

Tbe dispute began in May when 
London Transport suggested put- 
ting a team of work study men 
alongside a fitter and his mate 
on top of the Underground station 
lifts. The fitters rejected the sug- 
gestion because they claimed the 
work -study men would fall off. 

At a recent meeting in London, 
fitters accepted a London Trans- 


New terms 
for Norwich 
Union bonds 

NORWICH UNION is amending 
with immediate effect the terms 
for its G-plus Bonds, which pro- 
duce a yearly income net of tax 
over any term from five to 10 
years with full return of the 
capital at the end of the term. 

The amendment relates solely 
to the income payable, which is 
marginally reduced for the 10-year 
bonds to 7 per cent, or more a 
year net for those paying income- 
tax at 3S.75 per cent, (equivalent 
to about 11 J per cent gross) and 


port suggestion to carry transis- ' progressively reduced for the 
tor tape recorders, so the v ork j shorter terms to a minimum of 
being done can be- recorded and lover 6] per cent, net (about 10) 
the tape studied later by the work | por cenL gross) for five-year 
study engineers. bonds. 







28 


1971 


High I Low 


BRITISH FUNDS 


Stock 


loou 

98 .- 

UWH 

101i 4 

* 58 l 

lS if 

»A 

B8S* 

Wlfl, 


“Shorts" (Lives up to Five Years) 

98*3|Conr. 6 pc 1972. ,100b 

9 ^ 1 ^ 8 ^^ 69-72 9 &i 

98-rV Exchequer G* pc. 1972 100u 
98;,;,' Exchequer Gjiv 1373 J 1013 4 
92ag:Elwtrle Spc '6E.73..4 96A. 
92i«'TninByv)rt3pe^5-73~| 366a 

957a , tfonv.C'*pql974 97ifl 

96.J jTrwimiry G’jx; 1374^; 101 ig 

84 [Saving 3pc ’66-7 5. ,i 8gjl 

98,^1 J>»i. 6% iflrs#. I 9 BSb 



CANADIANS 


+i 


S6jjlS«rh.&i{wl376 ; .™^ 1 f 9ET e nf+ i B 
+ ifr 


Stock 


AHUM Paper] 540 

Bk. MootmL (SZ). 801 
6.99 6.41 iBJjii'filOljjBk. .Von3.stiS2|£liJj 

4.09| 5.40 '.£W ‘4.750 I Bo* Valley | £13aa 

6.2ff 5.55 filOigrras ,BrascanJ 900 

6.69 6.40 372 j2S5 'B.P. OU A Gas].— 540 


3.101 5.1B:£L3S*|945a*auL. Imp. Bk-(32)£1I50 

3.101 5.20 1 £36j £3Q,V, Can. Pacific ($25).. £3 1 1* 


lailgj 93i 2 |Trw5Qi7 64 pc 1976,,.; 98^ 

Five to Fifteen Years 

98i4| 941;|V)cinry «pe 1976 I STljM + la 

Fnnding4pc' 60-9t)....j 98 1* 


»....! 3.10 5.80 £36j 

+ £ 5J© 6.09(125 |8»| 4peN. Cum. J».<S5i] 

*! 6.65! 6.23 , £415* s£37j ;4pc Deb. (£100) ...... 

o.33[ 6.86 HQ ;41b lOns. Bit hunt | „ 

6.09 6.44 £12,! £10 {Gulf Ofl Can. | 

6,581 6.80 1*5 ;i00 {Hawker Strt.Caa.fi 

6.591 6.78 £21 | £17i|BoUlnger ($5), 

! £10*j755 iHodaon'it B8y|’„_ 


99 lj 

68 

8 S 7 a 

921j 

£6 

Sl!« 

£0 

£914 

77**1 

104 

S 3 T 6 

101 7 g 


| 4.10 5.01 1 

o _ r _ w ...... 4.12; S.20 £14jfl2Q 

BeCTrtc 3pc J 37477. 87 4 rt + l'a"! 3.43; 5.67 -ffjj \ W 

Transport. 4pc 72-77.J a87 a l+i* I 4.54 1 6.29 J £223i£15i B 'lnt. .Nickell j 

Exchequer bpc *76-78.1 9QS*xl + i2 ) 5.47, 6.57;^ [430 .MaHisy Fey* I — ..I 
' Electric 4 J pc T4-73....I 84Sskf+ 1 s 1 4.99; icm.u;i.tb, hvifir TMmi islv; 


8714 
sa 
91 

v Pj; 

Electric *ipi 1 

7W 1 r»_ i.r-:, 


Hod. B.OU d.fS2iH 

(imascc ..... 

imperial 
Ini. Nat. Gas 51 


1 jfi* I£I7J»!£131 b; P acific Frtrol (81) J 
Do. 3*pc §188 , + (a | 4.36j 6.62, g<j Y aaV Place Gas i61> J 


&3lgiTrcaauiy 5*pu TT-E0.J 60 
7fi?8[Fniuiin[:5J pc '78-20... B91t 
67^4|Trea8ury 3*|*s *734=1.,; 77^4 


t"o«i 706^ I™ 8 [sio Alfloml ... 



661i| 76 [Funding Pipe *2b- 
S6 "b! 475a|Tren«port apt* 13 


Over Fifteen 

•9547 

134&. 

71 | Gll^lTneasury &pc "W-eB.. 

"6Tai BTljiFundiru; &jpc "E7-91 . 
bf^iFuniJ in" epc 19331.... 

93l a jTrvnaury 9pc 1994...,. 

4l5a!Gnfc 3[«: *90-9& 

* iTreit*. 9pc 

41 jlinlpopc 'B6-36.„..,.| 
SOkiiTrcaiurr 8jpc 1397.. J 
Ml*' rreas-SipclJOr' J"« 
72ln | r rreasurj 1 Gfpc 'SS-Sii. 1 

40J4|FunJiDfj 3jpc '934)4. 

57^4 [Treaitury £^|X* ''J3-12. 

Undated 

447j| 4Ql4|Consnlg 4 pc. — I 43^4 

401*136 TVw Loan 3*pc —.... 593a 
40 56 is Cone. 3jpc'bl Aft — J 39~a 

335si 31 Treasure 3 pc' W Aft-. I 331; 

23 SSlS.COOX'Ji'HApo. J 271* 

2E-3al 257 a TVe»i3ury 2£pe —1 28 L* 

fi-Tap" Stock 


765* 

1011,1 

49 > 4 | 

101 

431* 

B2 s b 

96 

7913 

4 »isa 

65 sa| 


Years 
86ic ;+i» 
665 * l-elg 
701 j i + i, 
75 ij !+ia 
723 1 l(C + l fl 
1003ql+ia 

49U I 

971014, + Is 

4914 


95 ifl(d 
96 
791? 
4614 
62 lad 


7.691 8.38 ! 

5.331 7.65 
7.37 8.38 
7.84j a 58 1 
8.20; 8.77' 

9.19^ 9.21 1 
6.21 7.82 1 
9.21' 9.24! 

6.24) 7.70;Blflh| Low 
9.1®, ®-52 !3&& B60 


.800 |6EO White Psssj 



SJS- lost Premium 251S (based on 52.4477 per £) 


1971 


BANKS AND HIRE PURCHASE 
tt Banks, etc. 

SMk Jf J: 1 - 183 


+ , « 9 i?rS-S£ : »& B60 lAJ«omrtoraD^l|315 
+ •8 I 9.21J 9-2S &30 >5571?' All en Harvey £1510 
+ i 8 8.72JB.99.608 §75 lAJUad lush £L495 

7-6g 8.54 leG jl27ij'Ant;lo Israel £1162 

+ : 8 1 8.70! 8.86130s goo I Arhuibnot L. £1 280 
1 233 243 Uu. ft NA. £B243 
I Saij, 22 I BkHmprm] 1m L£1 

1280 030 jDo.IOpcPf.(I£IO) 9 
1 590 j500 'Bk. Ireland £1.1 ; 

52 | 26 |Bk.I«mm.V<I£l 


(+ PI 1 i fl!l 5 § 5=1 
[ Is I ^ £ J^i— ~ 


! +1 « 

+ ia 

+ l a 
+ «* 
k*» 

l + ls 


9.1a — 

9.07 - 
9.09! — 
9.27| - 
3.12 1 — 
9.17, — 


9S 

78**1 


INTERNATIONAL BANK 
UICT |34pcSt.xk 'G9-74 — 1 93*, '.....13.72 
5*| 69l3|6pc SrneSs Tl-d ...| 76*j rf{ I 6-52 

CORPORATION LOANS 


5.70 

8.28 


90 | E7 {BelfaM6pc"r3-76... 
9)1;; &51? B’hsmS^pc'WwTl., 
97l : j SA5* Briitolfiipc '75-77. 
f9J*j 804s Efs+a 6Jjr 75-77. 


384 * 
1001 *; 
Kij 
95 
109 
37 _ 

95 1* 


ffi?J* O.L.C. 6fpc 197*?.. 
SO . Do- 7ipc 1977... 
73 .Herts pc 7<J-30... 
SPij.Ljv'pool 64pd'7I-7ffl 
I0!i 2 , Do. WrcTW-M.-.l 
55 ' D.i. Sipr Trrcd...! 
965* LnnCorriifie 71-72] 
&3 ] Do. &ipc 75- T£- 
99ri! 98UIL.C.C. '71-7E.I 

BBSs 361;' Do. 6 pc 1972 

94 SB Do. 54 po '88-73... 
991, S51s Do. 6f pc 1574.....' 
305,1 SI Do. 6pe 75-78.. .J 
Soli- 74i*l Do. Bare 77-81...' 
76i s 67 1*1 Do. 5 pc '30-63... 
77*, j 6£l*{ Do. 5ipc *S2-S4.., 
735*1 6£,l,| Do. BApc U&-S7... 
8IJ*' 7T, - / r> - 'evai 

32 
92 
<B1* 


£0*4 

951; 

931 ; 


89~a I 6.67 i 9.30 

991; l + t i 2.51 9.64 
95 lad +la I 6.98 ! 8.10 
887, +l a : 6.25 | 8.11 

96 d ' '7.03 | 7.73 

973a d +l B ' 

8Z‘B , + ie , 

923? 1 ! 8.95 ; 7.73 

1081* + 1, > 9.24 I 8.32 

37 ig ' ) 9.72 | - 

997g : , 6.25 1 6.39 

BUjd +H I 7.12 i 8.17 
997g +1 B V 6.50 

99&g + i B u 6.02 

9Jso „.,i 3.74 

983* I 6.B3 

891? d‘ >....; 6.73 
803, rt ; 6.78 


375 439 ]Bk.N.S.WaIea£U29S 
1 530 357i a Bimk Scotid £1.(5 10 
Barclays £L. U ... ( 

Do. D.C.O. £1 1 
Brit. Bk. C'om .. ! 

Brown 5hiplj-£l!475 

Bryaas&M 

BarEton Grp 

Cater Byder £L ; 

Cedar HldK* 20pj 84 
.Clive Hide*. £L,615 
■Com'lc>fAu9(A91|101 
— j56eJ»iCora* Bk rhnWa 720 , 
4°i 1 l-lt 368 i220Ln,Dalt*-*aB'rfn50pl347 d 
A60 8 40 I (First Flasb'ylOpI 26 n 



129 72 

. ... ;£21±ft0 

6 ' 00 f£l47 B a50 


6.51 

7.17 
7.23 

8.18 
8.32 
8.63 
8.50 
8.74 
6.85 


755, |+i 8 | 6.78 
773gdi + >8 : 7.16 
735, |+1*'.7.59 

73J*' Do. 6jpc 'fif«W.>r 614, 1 &54 

291*! Do. 5pc '33 Aft... 1 3H,d > 9.71 J — 

BSi; 'Ranch. 5jpc 74-5.1 911* | 5.75 7.78 

SSli'MIdd*. 6ipc '7K7?1 92i, ‘+1, 6.B6 1 8.10 

741*, Do. 5ipr I960 807 8 d + l a , 6.47 .' 8.38 

8S1* Newc'lcfipeT5-76.. 921, ; 6.49 1 B.04 

S7liiWc<ct.BM'p6dl»7q 921; ] { 6.22 j 7.93 


350 K05 |GensnlftN£L 
375 (230 7011 lerc £ras.£L 
114 ,62 Gnlnness Him.. 

520 Kl2i;|Harabn>s..... — 

1 ” 'Hill Samuel 

Da Warrant«]£211* 
_ Hong Shan Rt 826(£14l* 

3 3b JIG7l;r Israel BriMl£»|205 
®85 I Jeasd Tehee £li 
l77i2|Joseph ( Leo. KBl, 

|281 l^iK'yaerDllm'iif! 

1214 Klng£Sh&s'n£I| 
EleLnwort B. L-! 

K 5 ffi±::d 

, Loiu* County ...1 
1 Mercury Beta... 

(2371; 1 Midland £1 

54 | Minster Assets.. 

113 , Montagu Trust. 
122i2|.VatBkAkuti9AJ 
Bll*|Nat. Com. Grp.. 


+ 10 


1410 
2SS 
440 
530 
144 
618 
!3S® 
1232 
1 208 
652 
I 75 
{137 
! 148 
1153 


73 

[510 

258 

ira 

102 


COMMONWEALTH AND AFRICAN LOANS, l ^ at -l Grir ^ £L | l 


851, 

961; 1 

943, 

84 

811* 

831? : 

80 4 d! 


8^1*, 7{H,*Ausr. 2jpo 70-76..., 

97 881; I Do. *ipc 1975 

99 I 664*1 Do. Gpc 74-76L... 

84 I 74 Da &ipc 77-30.... 

S£i* 713* Da 64 pc 81-82... 

84 j 724 Do- 6 pc 51-23 i 

£2 77 ICerion 4 pc ’75.75..I 

73Js| Tin*! East Af. hjfc'77-fd 73 
891; 84lg,.Iamaka7pc 76-8.. 

69i*| 653a Kenya 5pc 78-82.. 

9&4 I 015b 1 Malaysia 6i pc T3. 

lOOUi 955aiN.Z. 6pc 1972 

951;! ESl;l Da 4ipc'70-73....l 943, 
97l*| Do. 6ipc 1974.... 1 95 nl 

761- 691;' Da 4 pc , 76-7B.„| 761; 
P7 77a,' Da 6p? ■76-80....I 84 d 
705* j 67 1; , Nth Shod 6pc*7&8 1] 691; 
701; 

90 
56 
44 
55 

741; 


7.40 

7.35 
7 78 
8.33 
8.54 

8.36 


871; d 
674* 
941; 
1001 * 


26 

23 

24 

. 7036 
993s| Mas 


664* \THsn6pc 78-61.... 69 
82 ;6thAfr.6lpe '74-76 893, 
5th. K hod. bk '65-70i 46 
Da 44pc '87-92. J 38 
Do. 6pc 78-SL^i 52 
iTsng'kaEijpc '73-83 72i*alj 
llnnidad Spc ■67-711 991, 


— 1? i 2-06 
— l, ! 6.31 
-l; I 6.48 

1 6.61 

-l* ! 6.96 

— l a , 7.31 

' 4.97 110.74 

...... / 8.00 1 9.82 

8.00 9.45 

7.39 U0.07 
6.97 !l0.71 
6.09 
4.52 
5.79 
5.28 
7.14 
8.71 
8.7B 
6.18 


fSO 

i 426 


185 


(£23 ,£20* 
1590 ;41£i 3 


.440 

252 

297 

185 

340 

415 

112 


-U 


7.96 

3.04 


7.23 

7.72 

7.71 

8.55 

8.69 

11.52 

11.63 

8.32 


(380 

98 

1921, 

l 1 ? 

681* 


Nat. West. £1.. -| 
,0'aena FlnTsu£)|4 1 6 
Parties NF100..£20lz 
Schraders i£l)..l590 
Seccombe MC£lj440 
S ingerft Prdlndn22 1 
-alater Walker. ..I2B0 
Smith St.Aub...ll65 
dcandftChan £1(318 
Union Dtoc.I£Ij 415 
Win Crust (20p).-|l07 


Hire Pnrchaae, etc. 


— l 


. 1.5 


13^1 

2.7f 


2.51 


2-4| 


|62-€! 


F.T. SHARE INFORMATION SERVICE 



The Financial limes saturoav August is* wu; 

HOTELS AND CATERERS^-Ontfliwe- 

i'S-Ss !+«j4f 


! ENGINEERING AND METAL— Gewural— Coatdj 

l i sJ'fr’t!; 

Slock 

Hi^fa[Lrnrj 

iea 705 7?Bi»w?u4ajpii83 i+«. | 

591;: 52t a ;H(wnVrlKfatstti; 55^' . — 1 



1971 


W -4 4.1' — po 
11 fl.R 5.0.15.5; 164 
‘ 8.5I1W 
W7 
r» 

,2dh 

11 1 1.9| 5.«ilS.5;U0 


HiCh!^! 

:110 
1132 
100 
1581P 

li & »^-Sgg 

,1^ : D». *A'— ;=S6 

; 1U0 iKurnaal-.. - 



231 •' + ■* 


+ 3 


*1 51.4; 1. 
» ;s.4 1, 
fao 4.5 5. 
MO . 8.2 4 

a 10 : a.s : 5. 

13.6 l.» 2. 


! 1621s .JTms'nRicd Mp!3S3 
27lji 22 ! Jones Edwit.Kln 35 
«4Xa 50 'KWrVflitiZip, 35 
28 9 Kenkcst lOp_...- S3 

|40 I Vt*. v ■ . *. 

147 


; 274. 1.71 1.T 5.1 

j-I ! 15 , l.l : 8.6-11.0 


62 

128 

210 

Bp 

38 

W 

76 

30 

96 

180 

64 

161; 

36 

41 


j ■* ncuanx SLUp. ; dd ; ^ai»- rf7«, 1_1 3.328.5 -J 

735; Kennedy,' • l38d 5,3. 9-8 

761* Kier IJ.L.I .147 (+1 ! tAZi'M. 2. 3.912.0 

18.4 ---*»••*«« 

A9 

12 

: 11 

410 


32i£;Difirgc 1 50 

70 'Lalnc'iJnhnpAMSS 
160- Latham Ja«.(£l< 210 
1104 ‘Lead IndsGp50p 118 
23 : Lcaderflnsti'20p 55 
26 i* Le viand Psuit...; S3 
67 iLillcy iP.J.C.i.., 70 
12', Limraer Hde.... ; 18 
535ell>}ndun Bricit ! 96 
92 1; j Level 1( 7 J . k£ 1 i! 172 
29i;.MrLeanl.l.K70!»: 58 
7l;‘ Ur MamisGplOr. 12 

26 .McNeil Gp. 36 

15i::Macpberuon<D.<, 37 j 1 

357 ijIlKiS,; Manner Jnlnnrr 350 j ] 

76 ■ 41l,,UalIlnKni(Wni): 75 ! .....1 

i 21 Mnn-Abell ; 48 ! 

^ 45 Mnndera ! HiIrj- 56 — >; 1 

(149 Uarehwwl ,244 J 

j? I? '.Rarity 'l09 ‘ + 1l a 

66 Marshalls/ Hits I, 86di ......{ 

41 RayL RasMiL.J 62 ' ....... 

36 l-Mnars Br*. ; 41 [ 

38 Melville DAV., 43 I 

£S5* Meyer fRonl U &6d! 1 

, 16 ..Miller (Siam KV 19 ■ . — | 

11331; Mitchell Const. l 255 | | 

SB (Mixroncrraew... .1.205 ( + 7 

SO Mod. Eos's. ■ 42 

50 iMonk iA.1. ' 68 

52i;:VI<ncIem iJ.i....'Z 12 
19Ie:N.E.Timberf20p 43 
lOli+'Nortb'nDevilOp 234 

61 iNorwcst Bulat.. 126 
68S*;Xotl. Brick *a)p 120 
63*4, Pdge-Jnsn -^Ip 123 

62 Parker Timber.. 64 j ; 

87l;IPhrldnmni51rL182 [ j 

„ 305eJ*boenis Timber 70 , ....... 

201;! 13l2iPoehlns„ ; 171 S; ! 

117i;:i02iz Rawlinsa Bm..'102*S. 

136 | 88J*|R.M.C ,1351; -1; 1 

IO6I2I &3l;iRedland 1011; +1 ‘ 

121;; 10 Heed ft Malik... 12 : 

631;, 271; Reeves (P.J.t SU 2 -2 

17l; 12 ReymrdjsEarSpL 12 ; — 

90 * 60 'R’efa'dsWallilOp 72 ? 

67 t 31 " 

27 i 16 
80 t 30 


24 


1.3 4.217.8 
2.4. 1.893.1 
1.2 5.715.0 . 30 
1.9 4.611.3 55 
0.8 5.7 20.7. M2 
'— 1 t8* 1.7' 3.914.9 17 

I _....! al2 ' 3.1' 4.311.1' 171, 

: | 1 , - 14 _ 2d; 

1+5 1 15 ■ 1.5 3.917.4 620 

10 ' 1.4. b.a 12.5 63 

. :i*16y62.1' 5.7 1 8.2 

: 124 1 iTo. B.712^1 

j 1 t4 , 1.3 2.7 28.8 

i 1 32*: 2.4, 2.3 17.9 

15 1.4- 5.0 14.0.145 


9'.; KamarTeMfin.'- 10 ' ZO ( Z.510.0. 4.3;^, ^ ... 

23 KsinenlOp 56 rf50 ; 1.5 5.4.12.1 1 *• M>' 

67 Bavbwk 10p 95 -1 tifH* 2.4 3.3;Il.B1 Fit 'Kimt CaMings s« BultwlOj -fciRinw.-mR 

29 Eridxut 5p * 461; : 27 

210 Bent A ala A £1350 ' 1 *" ' 

2a Kivlin'IDftStCfi 42 

G2i; Beset Wftpgin!|.: 82 

lSl«Sir5MTesI2*p 26 
2*55 Do25£PrOdl2jp 33 

S2 -iktmiH! (H.l M' 140 

7!: Sellncrwrt vp. . 14 1* 1 — S* 

B «jana W’reSCp 13 

f;»hynwmiS.:!^ 18 +1 


nr. Ly r.'^mi i. InHn n I 13 ! — ig ! — I — [ — — [ 24? LArtbniko “41 

SI ■!St:rHm,u.Vir....l38 JT — ,| 414 j l.tf 2.520.4 , 33 ^ 

g & 3 ff?R£'p.a!s;« ! s :fes=f jl 
I iapsssi r ; .■ - 1 ' - !'s l , ssjss 5 ?y!:; , &-^i & » t 

... .< wu n.iiiwl«i>'_lS>iinn'rmr ■ *ia - Ml \wrh \1 P. lOri 67 1 i 15 | 1.6 2. 



l=l;:M r >n'rH'A.A!Op 


z zl zV-*\ ?«<; if- 1 | i 

'332'.= Smith WH'A'fl 507 : 12 ! 2.0 Z.3'21.8 ! '^ l 2: ’ i, 01 '- 12 5 *: : 16 l,S; - 

35 SpiivIIii20r 64!V WI3; 1.4! 4.216.4;, 99 51 ; Umlnn.fc MMI *, 96 


16 LT. 6. 
62*; 1.7! 6. 


12 i l.O 1 6.3.15.7 40 29 

11,1.6 4.912.9 «lj' 3 

20 ' 5.8 2.0 12.6 d SO 

t6 . 1.5 1.4.49.3 33 65 

174 * 1 5.1 » £0 27 

16 : 1.9 6.4 5.3 1;3 S£ 
IZi' 1.4, 7.6 9.4 ; 77 SO 

15 1.5 67 7.8 £9 6! 

12 1.5 5.412.0. 

20 i 0.9:10.5 10.7 
30 12.3 2.9.15.0 „ _ 

15 . 1.5 5.618.4 I2? ! ?‘ 75 


6J 261; Strtniierg IGn... 60 

n 32 *4rt!+Dn..;..... : 76 

Itl*' SOI; ScurloGcal !0f 11 

rO 30 ^cineiClLl&lr 4J 

7 S Tmles..... 145 

ii; I'tJ. Disperr... 13S 


J20 -f 3.5 * 

dlO i 2.5 3.412.3 

; . S ' — 4.8 — 

22* 0.910.510.1 


M 

Ifti 1st lUuiBiihTO Urns.: 180 
39 zs ;M. L.HuTilinc''l 
SI ! SO !yKnad;i Mil.- 60 

■Alt-' 1*5 1R 


20 3.3' 5.2 8.4. 

. 55 ■ 1.8 7.6. 7 3; 

. 13; 1.7.11.1 5.1.*?' 

AV* 2.2 7-3 6.5 ^ 

J tl 7_9 4.6 2 7 .r- 


(NDUSTRXALS (MIsmIL> 


■7t ;A.A.H 131 

: 67l 2 -.\.n. IhI ; B1 

.Vi .VliVSrtt’ta' , -l* 59 


; -51#; a. 

—J 18 ;• 1.6 S. 

rf424i * : 6. 

.-I r 31 ; « 3 


L'pton ;E.) - A'... 52 

Vnciora 42 — 

Wades '.VCOj. .. 63 

.Welier 'Jm El 1 .. 

West.tnPhm Wj> 44 — 

Wi^salliH'. 150 ! .. 

Wiiloun. Wibts. 75 ' .. 
Wnplwurth. 74!; — 


-....‘dll 1.1 6.8; 1 3.9 _ 
,~2 ;419 : 1.9 5.410.0 
—2 I 16 I 1.4 5.619.4 5A 

8 : 1.9, 3.711.8: «- 

a 1*100 *2.4 4.3. 9.8 ■ 
1 25 : * : 5.0 4 

. <16 | 1.& 7.5.11.1 

! ......[ *22 1 2.6 3.6 10.3 

1 ; 14 ! i£[ 5.5 9.8 

1 27 ' 2.& 3.7 1 1.0 


<f5 

19, 


1.6 7.1; B-9 
1.2' 3.623.5 


1 

iff 
70 
171; WJ 
40 22 

13lt ? 
177 122 


ELECTRICAL AND RADIO 
A. B_ Eltvtra-.iclOa -‘■2 
10 Afenhre H<l/2— 14 ' 

12S Adrsnee Elect.. 123 

5Ui e Aerial ile. 81 *-4 

19 Allied Iruiiam 25 

7£'-2 Aud Fidelltvl-lj: 7101 rf40 ...... 

■2255; BiB. 330 'A34.I 2.9i 2.613.2 ! 140 



K& ! 25 .Mt'padclmi. 10W 33 
BO i id 'MM Aluminium! 72 
14^ 1.31 3.523.3: Il7o 6 IMMland Ind.aisl 8 

— '100 l 72 IMIIn Drove ; 95 

12 
9 
5 


:f 20 1.4 7.010.3 

!+l* :; 30 1.5' : ■ - :1~J 
32 8 5.a 9.T; 



19+ 1.2' 3.673.5 

121 + : 2.9 4> 


Best ft May l'!p 68 
Bannchoni =p... 17 
BowThnrpc-lOp' 44 
Br.t. Elcect rtelSp 10 
B.I.C.C. (sCpj... 176 

6Si; 54% Brix. Keiar ' 44 

34 2i B'!(jin*A*St V Sir 32 

£3 1 5 'CaAec Elect. >3{> 24 

116 S6! S ChkxHite Elects 111 

ICO 39 i.oivem — 91 

130 Crabtrac fSOpi .. 149 
51 CeayEieccnc LOp 73 


1.6 5.»: 9.4; 63 
1.3 04.416.9 ; 68 


12.4 1.2, 6.014.4. 1® 
rf25 I 1.9 11.4 4.6 11 

; M5 \±Vt 6.3 — l 6i s II 1 ? Crosslaad iSp/... 16 

Roberts AdlaPl.' 67 j I 15 , 1_S: 5.711.9 2^1 *( 166 Deeea 183 

RowUasea ilOpi! Z6 1 rf25 . 1.7* 9.6 6.0 2W 16? Dc. “A" 171 

RoberoM.„ J 73 -Z i . 17,1 Ltf 6.0 13.2 33 j? .-Derritiwi 10p:.. 17 


i + 2 


-1 


;-1 

H 


Z-ai 


153 la I 90?« Rugby P.Cemnt : 1401s + la 

179 96UI3GB Gr.iup ;179 ; 

SO 32l:iihai T -ePi a hiT...I 72 

27 17 iSheltab'r Price..; 24 

28 12 (tfimtru ft Cookef 23 

45 ■ 31 1*,!: mart 1 1.1 10p...l 42 
84 j 16 (SontheruCon-^* 24 

90 53 'Ptherna Evans.' 90 

.16 | 35 r -?parrowGW20p;107 

34 1 24 Slew'tPlantflOp 32 

81 43i*lStreetenofG(Op' 71 
73 1 40 i5niz>mera lO.C./j 60 
55 [35 ,'iynies (A-.JB.) 1 52 

248 '1433*,Tknnac50p....._j236 

317ia|1581*iTavlar Wood'w.1501 
164 (120 -Tilbury C-'tg £1.-163 
49 Traiia ft Arnold, 138 

15l;|TniK!on. .* 17 

81 Ilium' !CemB50p( 177 
35 | Turriff Const' a 46 

383* iTwyfords _..i 120 

86 ‘L't4L Builders... j 136 
S 'ValdeTrarera...' 14 . . , 

. 471;; Vala iThos.) 60 

fill* 15 iVangu'dPl'tlOp 19 

35 I 80 jVarney(HdXB(-- ! 34 l 

47lsj 20 -WaidlelA) 10p_ ' 44*fl! 

61 i 42l2iWarrinotan 1 67 I ... 

104 'tt-attsBIaLa. [136 1 

193fl vr eatbr ickProdei 43 —.... 

36 1, Wettero Bros.— 1 65 | + 1 


8 


2.2' 2.121.8; J2i- si, DewhursTA'lDp 

S 1-6 3.6 18.2 ! 3A1 S Zl Dimples Sp 361 2 35 

1.3 4.616.7 145 E2 DornrnSniA'KplflSxc AZ5 

— ' 4.2 — , ssi;' 241, DowdlngftUcp. 34 



.l0l7a-,UiW{!>im , r7ilc....l32 — 

: 34 MnmiiH|SO|i...| 40 ( — 

! 42 Mum Kng'e : 63 —2 t 16 

■ 82 iNwpjenil Sirel+1144d +SI- 35 
i69 'Nntl 1 1 J a r 1 HI.Irh 142 
: 12 .NnwnianGr.lOpj 31 
| 94 ;Ve»uianT’nk*.. 112 


Vlwyn QUIa 38 
An* I Ant. (S12-;123 
.InRVmwt li’p..; *7 
\rhlirrft Wi-U-I 29 
.Viensont Bh 

m*. i«>iinirK'|i 1 1 

— _ ... .j ™ Sprays lOp.i 56 

1.6; 4.018.5; XOI*. 5NllintinF(le^lcpi 10’: 

— — _ — _ | US'. ,73 |.\.,*la Hall... . *150 

15 '•'«"*» Vll 

* __ T.-7 +.-.5S2 :1M I.\ranltuhl«r£l;320 


21 . 1.7. 3.7 15.4; B7 j ^ rq a Qrai|i..... : 132 
14*' 3.0 4..10.SI as, td!-;DTR I**j-Uud..., 85t; 
1 Z§ ! *i-l.: 135 '—I 


■ — 5 jm.ii; a 

' !!!!“ M9 \ x7?1 5 

-s ■ -real 3.0:2a 

' W30 ; l.bi 6 

, 78 ' ♦ 7 

'-*■ 15 ■ r20 !3.»i 8 

:♦ 12 2.3 2 

....... rl4i+2.U 4 

1 IS ; 1.7, 3 

i; l 20 j 1.3, a 



A12 
25 

-3 | tl3 : *.0 >1.0 10.1 • iw cs 'LrarinnKna u’.yi'nxr ....... • *.« o.*e id. *♦; 1 ,ii.„.c„»'i„ I m i 

I 44 : - 4.2 - SSI;' 241; IWineftHfi^ 34 *29 Ji 2.S 4.3iI0.1 ! “** }g. ^meEnp.Sp. .,' 12 

2 U1.5 2.231.5. 4!i;. CTi; Drearalaad lOp. 33 30 1 1.$ 9.1: 8.3. JS *' cli I-' 

>....:W31 ! 1.6 7.5 0.6 i 12!; 6 DuhUier 5p-_: 12T; 5 . *_! 2.0 4- I n9, . ,B, . w ? , “ £I l 1 f 5 


Pwii-r [auch lOp, 17 'a! — — 

.Trail «Pi 56d" .1 MB 

i 77 u 1 Priest. Bcn> '102i; : — 5 20 

54 1UCF EUdn*'*....-! 69 k! 1 113, 

, 1 23 


1.2 8.010.8; Ji* 
* 1 4.9 * 1 £5 

l.B 1 4.9 7.7 1 -'S 
1.9 9.6 5.5 


! F-Ttfi biitum Ctarif... l41 j j 19 3.71 5 

: 65 IBmutilliy ,1031; + i- i 25 * 6 

SUn .thwtaani. ,322 -4 j 22>: 2.K 1 

IS iBolhilr i*M.(IOp>* 26 . ; 22i, U&. 6 

Ilia Ue'nns Int.(ZUp»'13H 


140 


25 ) 2.5 5.2 7.6 1E9 .124 

20 j 4 '. 5.6 » £llo £36 
26 , 1.8 4.911.2 lfiI E 6 

427 1.1 B.411.1 295 ISO 
35 2.0. 5.6 13.9 71U 57 
17^2.1:7.3.6.6 Z5 '66 
13 ' * ; 6.2. * ■ 

17*; 1.3. 3.7 21.0 ^ 

24 ,2.4 2.021.3. fS 
bB 2.1. 4.9 9.6 ; f S 

21 IS2.4! 3.8 10.9 , 

a. — i x.b — ' 

IS U 4.217.31 * 

IrflS I 1.9, 9.8 5.5 

+2 >a 1*622*1 1.6 4.7 13.4 : ‘S 
1 18 I 1.3; 3.3Z3.0, U 

+*2 1 — i — ! — ; — 'i3i 
l.ll 7.6.13.31 45 


+ 1 


10.07 

9.88 


6& 

10* 

611; 

7£i_, 

971; 

1(6 

711; 

102 

1031s 

104 

Iasi*; 
37 w; 
102 
94 


PUBLIC BOARD AND OTHER LOANS 


63 
,167 
59 
>171 
,345 
2fil£ 
113 
202 
256 
l 70 
211 
Il59 

I 80 


106 iBrltDebtSor 10pll52 1&265 

2l7 8 ;CatttesH'dR.I0p| 39d+2 15 

I B6i*T. C. Finance... 171 1 + 1 I U7i 


30 |Brtst-Merch.lOp( 58 


55 

961* 

68 

70 

871; 

KS* 


.Vcpic. ML fipc *£0-69 63lg 
Alcan I0*pc '89-94...., 1021, 
APC&jp Db'B4-09....' 611, 
Da 7 pc Db. '88- 93.. I 76 
Da 9pcDh. '9G-7...1 95d 
Da 101* pe Db.'94-9106 


66 * * | C’«meAllmn7jpc 71-90| 66i*d . — 


+ 4 


+ >d 


103 


971* I.C.F.C. 9*pc 1975.... 108 
9912 Da lOpc'.V 1972... 1081# 

99 Da da "fl 1 1974.... 1031; , .«— ■ j-sm , a.«a..„ 

98 Do. «ia *C 1976 1051* 9.73! 9.33 

33 JleL Wnter 3pc - B'._ 35lgd 8.60 i 9.40 

841, USMC 9pe 1& 93 n 

, 5*1 j Da without Wrats. 901# 
mi; 77 iU7tramar7po‘7&-7a. 84 
Slip I 144p!Zamh.C<ippenSpcl9a& 20p 

Corporation Short-dated Bonds 


7.90 
10.3B 

9.72 

9.75 

9.44 

9.90 
11.17 

9.41 

10.00 

9.90 


9.24 

10.37 

9.88 


1961g 

161* 

B6I* 1 

140 

1761* 

40 

134 

1011 *, 

461* 


Pint NatLouaLJ345 +12 

Hodge Gtpufip.. 241*1 

LloydaftScntZOp, 104 J+S 
Mem. Credit.... 184 +4 
Pros. Clnching.|246 1+3 
Refuge Sea 10p-| 58 J ...». 

CT.D.T. -.211 +9 , . 

Wagon Finance.! 128 *23*1 1.3 4.^)7.3 

Western Credit! 74 | [ flO 1 1.0 3-4122.8 


3ln:vTbBLlingB&p.^.i 7a*d + i* 
371; Whlt’gh'm 12*p^ 65 j+1 
15 ■ ]Wieguu<CS)10R 27 

■m.. , 50 WU*onCon'lly..| 88 

2.2; 3. 01 1.8 Il78 jl06 [WimpeyiGeo)...|l71 |-1 | 


20 jftZ.Zt 3.4112.9 
1.7 3.6115.9 
o- a all 


13 

12 

10 

«’• 

:i6 

425 

9 


EMI f Op 146 +2 i 17; 1.5 *1 • 

Do.Si5Con-l38i£100 l 8*1tft 8-5l - 

fitin Indus. C;p 15 I# J — ! — J — | — 

HectComp'ilOp275 -^5 ; 75 ■ '. 2.71 4 

Electronic M 52 ! 12ft l.l| A2I15.3. -- --- - - 

I Elect Jrentnlrep: 821;i— 1; , 37* 1.7; 2.336. 9! 2b5 !156l»,R-iheruaCh.li Cl 260 
m ' j ZSlft! 11 'Knot Hurt- stltfn 20 

Ever Reedv R22 —1 ,20.4,1.91 2.3t22.7| f(7ln &8 iRui ary Hoes...... 62 

•llZIa FarneJI EleetZOp 189 A20.8 2.3 2.2jl9.Gf 92 j Bl [lUhvrfuim T..J 92 

•74 GiM Power 20p 100 +1 28 i 2.4i 6 6! 7.3 1 109 49i*'Roiurk lOp .109 

ai 90 G.B.C. 156*1 + 1 . 15 : 2.0 2.4,20.8; 11E Ifisa'Kve iCl'.I.-l lOp'lOO 

131; b .Hartley Craw bp 81a ' 120 ! l.Sj : — 7ll- SO Sanilm. Knywvr 67 

47 25 'HollidayGrplOp. 40 • : -30 * 1 7.5; » | 85 ; 44 ‘ 

HuntleighlOp.- 42 ......I 15 S3; 3.6, 8.6 

’ 27 ! * 5.0. « 

+ 1; 9 _ I 4.4 — 

-i a 134 1-A 4.517.3 

18.L7l3.517.il 

i 20 | 4 | 5.3 ♦ 

10 ! 2.0| 3.2 15.9 
1 | 1.2, 0.5! - 
18 51.81 5.5 9.4 

18 « 3 - a * 

g 14 I 2. ll 4. & 10.4 


L3S : 635* irn9..m«3lm£I{133 ' + 2 If 1.4 9.612.4s g . 

62i?: 47i B !l{aicit<te 53*j ! 224 L310.8 7 0 fl ' IBwl0WI1 

oil*) 9 llt'dinnH'nanlOp 16 -l; 10 11.4 5.716.2 M : 49 

37S ,243 .Hcuolil £1 '356 B ‘ 13 1.7 6.211.3. JSl* 1 2.1 

59 ■ igSfl'Rirh'rria’nWSOpi 351a 
55 . 76 Wulgwny Wm...! 79 


mrtv'tnrf Pm:.— 85 
Ihtbuu (J.niOpV 39 


'— B I 13 1.7 6.211.3. JSU 1 51 IWUuu (J.HWpV 39 ..... S3 -. 

a ; l 6S 1A 9.2 7.91fi2l» ll.««'Waekli1c'tii5<^ ; l56 -.7 JU : 

. 20 >2.1* 6.3 7.6 1 :U *> U‘v Hl'kdale Pr'dWu 17 —'3 . 18*1 

E ’! 14 .Cl. 8: 5.6 9.5; £7 : lMfi.Blu'atn Wvn20|» 27 , ...... 4 . 


i 23 _ . . 

| ESI; Joaei Stroud....;! 38 
45 ' Laurence icon. 501; 

1 51 Lac Hefrig ' 75 

1 E6 M. EL Electric... 131 
! 171; MT EConlmct lQp 39 

! fZlj.lLE.ML- 78 

: 47 Muir head 58 


I.SnvilleGiLnriOp 55 
.'Afnigg iB-\6p..; 44 


N374, — i — : • I 62 
49 iLDi 6.6,14.6 K 

*Pfu! i'l i n i s i ell = : 50 X«™an Inda.. 78 

m p'l SaiH'i' 1“ ® Xtwmarft Laulr ISO 

Z.& a.4,16.6: E0 . . w Xcnnand ElifiOp 61 


-1 


l O'en I7 1 cu ' ** AonnuM uinjp Bl o 14 i 8.11 4.6IU.4 

n a a Rian' 333 = 17l S . Oldham ftp! 32l 2 , + Uq 20 1.® 3.117.8 

nl din'sl « 16 Pttntlya (10pi_. 33 • IB j 1.0; ^.»i1 1.4 

aS'nS«n ,£a l£ ® Pwkin EIm'r4t£88 ; ; 4 |7B.7 4.5. - 

i ii » | 9 ,£83 £72 Philips Fin. 6» £751- -2 ! 5j| * [ 7.6, - 

ra 7 1 7 fi ' 7121* 670 PhilipB Lp-CFUOSeO 417 1.9 3.4'tB.4 

>'=< i.'.i'S! 34a 230 PifcoEUdc9.(20p 335 , _... 50 ! * | 3.0 * 


491;' 22 

&V | ZlTglSunpir Eng. lOp 481*1 + ** 

£0 , SIl**3erck 491;: .... 

60 ! 51 'Shaw Fr'ri* SOp 43 i — 1 

9Cl*; 44 !Sluv|ihniigL' 80 J .... 

31 52 [Shelf. T» tar 2 lV 73 1-2 

180 ll2S ISiinon Kn*;'K.... 154 | .... 

166 ll02I;|Si«ari JacUn.1150 I .... 


12A 2.1 6.3 7.6; M 
B , All*: 2.2; 4.7, • '. 01 

, ’ 27 , 3.1, 7.3 6-3 11 1 

I fti10.4 l 6.1! 1.0, 17. 3 121* 

z frfao.&w.e 2.i io.5t if. 

, 18a 1.5 6.9 9.6, 

Hi; Ad40 ■ 2.4 7.3 87- 7n 

+ 2 I (18 1 — 0.6 - I Ml 


‘423 2.0j3 

, » »= • 2iU2.fi! ! 

!r. I !<f30;L3 5 

J14 ; 1,91'f 

23 ! Ls| 7 
1 1^, 1.® .* 

0.7,: 

ilf.2' 1.5(i 

i».4; L5(|T 

: 11 1.4j i 

f 2 19 , L7i ! 

' 33# 8.7' : 


16 j 2.3 5.3,13.2 I 41 
,i 6 1.8, 5.1-1® 1 1 SO 
I IS ! 3. 1 7.0 : 4.6: 17<! 
.! (17i 1.3 5.5 13.6 1 .. 
! 19.41.5. 5.5.10.5., ,5? 
.j 30 1-5 4.9 13.3 1 ^ 
IS 1 3.3 =.512.0: “ 


17 V, B^od-PeL IlOpil 20 

27 • Da “A" ilUpv =7 . 

hSS* Bmkcr IM>pl '102 • 

ISO UoiXt Pua-Dru«:205 t! 

, 921; Brain mur c20pi.il 57 
i Sl» Unylmid tlOpi.i 51; + l 2 ■ — : — ( 

' 53 BrlL Amid. Met.' i‘-8 ! 13 , I.ft ! 

; J6 Bril. Anraiii ibp/' 42 +2 ■< 11 'JS.II 

I 22 'llil ft KA 34* <i!3 i 4 !» 

, Id . Hr n liiiiHiUilUpi; 17 ...;;25 '2.3j 

ilSS : {iriluhMaicl]i.'i,175i0 *2 : «?' l.fl! . 

1 60 .BriL Ovveon ...j 63l; + Ilf 12 I LJI » 
; 78in!Biit. Uara*« Ii21 ; + l . IS ! l.i> ■ 

'31 .HrlL sil.lMifiOpi! db :. — ' 3 ‘2.4,: 

6 Brlt.Sinnl Ci’nit, 9 



BEERS, WINES AND SPIRITS 


140 


ioIszs r ^ 


9.48 

9.87 

11.90 

9.24 : 
10.00 
9.63i 


36 

84 

1ZI. 

144*9 

117 


ftUpr 290(71 , 

75, pc 27.10.7L 

7 Jape 12)1/72.. 1 


MS* 


1001 - 


63*pc E4/&/72 


lOO^ 63g pc 26/7/72.. 


61; pc 9/6/7Z. m ...„.... 


1971 


FOREIGN BONDS & RAILS 

Div.l 


Stock 


Closing 

Price 


HighiLowl I | [Ip*. 

221;! ill* 1 Antn'BffBra RIy ... 161; 1 

£6 j Da fipe Fret 34 ...... 5 

66 Berlin 4i pe Asa... 88 4la 

£6 IChilean Meted. 66 „... 3 

ll*'Chlne«. 4^pe 93... 

le; Do. bpe 1913 

li«;6pi' Boxer 'IS liSSM 

9S jCoktcnc 4jpa 

98 |Gw. DawMiFdg.... 

191 I Da Young- pa 
AS ! D.x Funding 5%. 

371;!G«wlt 7^ Ass. 

S3 I 31 Mpe 2S Slab. Am ... 

:z ; 30 V: I'W’SSB — 

iS|«19M Ass 54 R2.60 

.4pe.Mb*ed .\ta... 911; ...... 1 R3 

£2 GuarljiiitofigA... 35 ! w3 

HainburnWir^lipc! 98 1# .. — 1 41* 

[Rune. “Z4 .Vrs 29>s +>4 ! 2.75 

lloclaml Bj|»;'83-80. 73 I ....... 61; 

'In-land *81-35 841?/ I 71; 

t&ls'i PB 'Japan 4pe'10. Van... 84 

77 ' 7£1;' lii fi|«: — 73i; 

Si 1 53 jMiiti Rly.4pf Slg.. 90 

42 .Pt-ru AksI. Spa 60 

dlc'RumHnian 4pe C'b. 101* 
ijjUwulan bpc 1906.. 1 

4S >f*iDiaU 4pa 611; 

bH;-L'ruguay Sgpa ... 62 

London U.S. Dollar and DM Issues 


w 

66 

41; 

3H 

41; 

ns 

loo 

Lo 

45 


I 30 
?U; 20 
25 j “ 

92i;! 89 
294*. 27 
73 '[-3 

F6 


W 

]=i* 

1 

b'2 

70 


+ "rj 


161* 

34 

88 

66 

4i; 

J" 

98 

98 

191 

991# 

43 

33 
38 

34 


9.91 110.42 :,g 
10.08(10.67:}^ 
8.65 1 10.65 1 

- s 

490 

lOOlg , 174 

,22 Ta 168 
100* go 

I 92 lj 
f 130 
Gross 1220 
Red'mpL [ 460 

Rate (yield P-ajsog 


9Zi*|AIIied Brews.... 

76 Do.Dfd_ 

20Sfl Amal DtstPrlOp 
456gi.\aa. Brit. Malts 
6 (Baird (Hugh/ bp IBijI 
96 'Bass Charrgtou X27lfl 
67!*'Boddingtoii9-.. 
TCijjBulmer (H.P.I.. 

Oam enm (J.W.)j 
City Lon. Def-. 

Chute (Mathew)| 

Conrage. 

Diacflters 60| 

|l22i z (Glenll vet ai 
B6>*|GreenaJl Whit -I 


^13 

SO 

46 

.68l u 

& 


41; 
3 

9.13 
3.5 
H3 
R3 
: R3 


1 4 

I 6 

] 4 

4 

_....! 3ia 


£ 

6.06 

14.70 

6.38 

/4.15 


5.73 

3.69 


/8.89 
f9 . 11 
/9.74 
/6.79 
79.49 
/3.02 
6.97 
S9.58 
10.14 
10.19 
6.53 
9.08 
7.24 
fB. 70 


/7.B6 

7.26 


1371 


Bt-x* 


8.0^. 


Hi’h Low 

9K | Sbi?lAnstral»a Pi? 1977 97 

fj 79 Cat sa Meztn 6*. 'PS. Bill 

ipii 771;' Denmark 6*^ 70/84 82l a 

SL 'SO E.C.S.C. 5iZ 1354 80 

171 till :niiartii6i 0 ol97‘J 125 

M2 ,IW ilioh 6:<S 1«4 116 

il20 jKomalMi 64-5 1994 -J 162 

K1 ; : M. Bk. Denmark '70(65.. 831; 

?.= ■* 731; Now Zealand 54*^ I93fi..| 781a 
Vji; -Xiej-M K. BL. SiStO/Wj 831; 

SI , Ift^.Vivsay I'K* -...| 76 1* 

£1 ; 73>* IXi. V3&> i 761a 

. 7p Numva'n Prm er &J.%13£*, 771* 

'Jl , B2S,i>.Ii.6i^'« i «^ i 891* 

S5 ; Sola IY1rti4.nl 6j^'7»84 | 90>a 

9*4, Erwi liauilin- R. i5d j 'S?;73 904, 

W' ?7 Rautsuruiiln Pji '69/79... 884* 

iCij 7a 'K.alal-S &;i'7iiiE0 8H- 

834* S3 !3.n.l.64%fc0 w/wrnls.... 854* 

1 a HO iTakodn h : i 13S* - 120 

£6 744* ,T*ijtn 9JS '74/64 (79 

651;' tl ,T.>ra.r 197® — —• I 83 

u'j'i *i7 iTnrtn i(!iri'DTi RI 1 


H-or! 


+ 12 


Rate/ Red. 


6>a 

6 

51a' 

54; 

61* 

61* 

64 

55a 

Hi* 

61* 


br M* 


61; 

+ 10 | 6 
61* 


7.0 

8.1 

7.4 

7.6 

5.2 

7?5 

8.2 

7.7 
541 8.2 
61;] 8.6 
54* 8.6 
64* 7.4 
54*1 6.7 
6i*j 7.9 

6>*l 8.8 

64*i 8.0 
" 8.9! 


+ lE 


3.6119.7 


CHEMICALS. PLASTICS, ETC 

34 I 21 (Albright Wils'n] 28 
1188 1 139 Ail'd ColkildlOpl 154 
861*1 62 Anchor Cbem.J 80 , 

37 2H* Ang-Am-PbrlOp. 36 — i* 

424s 23i* Asm Cbcm. 5p. 3812 —1* 

94 61 [Ball (W.W.). 91 

45 164[Brent ChemsfOp 45 
LIU* E31* BriL Benrel 10pH03 
31l* 20 iBrit-TarPrdl2ipj 3U a 
61 | 26i*[Braediey 10p....| 50 
6U|BorreU (6p) j 91* 


s 


P72 Greene King £1 490 

.130 Gnlnnea* 168 . 

125 HJghi'd DU 20p 167 - 

I 67 Ini. Datum... 70 + 1 

66 Long JaLnt(50pj 76 
120 MaoiIInn Glen.. 130 
122 Sandeman EQp.. 200 
|316l* Soot, ft New £1435 
(2171* Teach'rlDis) 60p|240 
kO 72 To matin Dta ....| 99 

♦59 176 ■* Truman H. 50p-|459 

360 252 VauxftAM0a£U333 

4361; 905a Watney Mann -1 183 
«12 I77i* WetwtertS.)50p. 312 

81 &1T 8 Whitbread ‘A'..I 81 

,70 66 WUliamsAHmU 65 , 

148 884* Wolv. Dudley — jl47 1—1 


—J — — 130 11212 BurtBootton £1130 

96 66 CHtalin i 85 

£73 &5VCibaft’gy7l%Ln{£66 
871* 65 iCaalltet/henalOrt 83 

369 ',249ae!Creda Int 324 

*2 llle&rystalate 6p™. 1412 
55Sal 43 iRoaloa PlasitaJ 55 

314 1220 Flsona £1 298 

166 1110 Pordath 142 

126 (106 GIoverafChamsKl 12 

+ 8l »j ?■?)'§■? J^V,^7^|fl^hrt e (D^S?226 

46 | 33 IHolUVduetitlOr, 35 
330 f30 (Imp. Chem. £L|32B 


2.01 2.71 18.4 

1 . 8 ( 2 . 8 , 20.0 

3.716.2 

3.913.4 
3.517.0 
4.3|16.7 

2.611.3 
2.6 15.6 

3.715.5 
a^iZOA) 

4.2118.3 

4.416.6 
1.6(28.7 

— , 4.5n4.5 

19U01.U 4.DI4.4 

' J62.i 2-6^18.4 


t-4 
— 1 
+ 1 
_i* 

+i" 
+ 2 


-1 


1.4! 


3.9,18.1 
1.41 4.5,16.0 
1.7| 2.9(20.2 


601*; Da 6pcPrcL£l 
4£4*|EingHl'yl£tb lOp 51 
(142 [Lankro Chem... 188 
84 {import IndaCOp 87 
97 Phflblaek (60p).U5l 
]Pla*ticCfl*tiiig« 183 

QUaiPlyso (lOpl 95 1 

36 Hansom Wm.lOp; 49 1 
70 (Rentokil llOp)... 122 

Bevertes 94 

! bwwartPlastioB 66 

• Storey Bros 40 

Stnrge J. ft E... 77 

WfliownFrnJ'Op! 65 


lYorka. Chema_. 228 + 3 


-1 


-1 


p*: I3li!n :w PdcoHldgs.(20p335 , — 

8.6, 1.3151.0,-45 2U , . v (2dp)_.55Q j ! 60 | * i 3.0 + 

1164 100 'Plessey (50p;..„128 • 10 Z.O 1 3.913.0 

B,s '“ '100 • 67 ; Pressac flOpi.... 100 ! t«fi55 1.8| 3.515.7 

2 (D2.4: 1.823.4; 3S«* I4l*,Pye Hide. Opts. 17 1 — ; — I — | _ 


92 [nical Elect ......126 


■r I 3-9, * 
2.0! 6.5^ 7.7 
7K Z.4;f6.3 - 
15 1 3.2 L8!l7 JZ 
32 2.3 2.5,17.8 
74 « 2.61 * 

rf22il 1.9.10.2] 5.2 
104| 1-3 3.522.6 
[♦20 1.8 3.516.0 
tilBJ 1.3] 4.1113.1 
11741 2.1 2.023.4 
20 | 1.4 ♦ } • 
20 \ 1.5 S-Till.? 
13J| 1.4| 4.2jl7.2 
5 I20LS 9.6; - 
6.4 9.0 

, 2.7)16.8 

1.6l 5^12.5 

il : 

2.717.9 
5.3! * 
1-752.3 

5.913.9 
5.7 9.7 

1.4j 6.9 10.3 
1.0) 4.a!l9^ 

27 1 2.1) 2.ajl6.5 


less* Schr4es(G.H.H£. 245 
H . 1rtRi 581;; 551; scon (James;.-. 48 
' 562“*“ ShiptonAutopp ,10 


30 3.1| 2.016.3 [145 

14.S 0.9[ 4.7TM.9 97 64fts Rediffunioo ■ 90!*— 1* 

174| 1.8 4.9, 1 1.3 17SU, 116 'Berrolle f£l>.... 133 
A184 2.1 3.519.4 1 503 J355 |Rob'nsnRnU20p435 j 

ii Oo^SS * ■« RotafleaiG B) iOp. 86 ' 

30 2.91 2.911.7 J? 

10 1 2.31 4.1^10.8 1 1=0 
A22j| 2.1( 4. 

1341 1.7| 6.9, 8.4(552 2SJ SonV Ca ( Yh01.'.400 
i , 3.9 * 1 31t 8 a ,SoundDiffiu5p* 26 
21 I IS 'Suinwood (lOpl. 21 

197 11171* Telefusion. 195 

250 33212 Tele. Rentals.... 338 

416 257 Thom Elect. .406 

416 I2S6 ( Da W 405 

36 I 23 iTh'rpeFW IOp*' 28 
32 ' J4 (CltraEleetmnir 28 
61 1 42i* Crd.Sciem.iflc— 61 
31 1 744eiWa.-dft Gold.Jl31 . 

40 ' 271* West (Allenl — , 361*. 
fli 1 55 WestftHib Else. 78 ‘ 

91 ?0ll* VVeatingh'nsefil, S79«d— 1 


II 2.2,21.9 
16j! 1.0- 4.821.1 
.! 13i 1.2(10.2; 8.0 
.. 50 : G1-4| 2.331.0 
, *16j 3.1; 1.9:16.6 
2.6 - ; 3.7i 


, 150 
: 410 


1.6 s.i'ia.5; si 


153 161 [SIcf-lGraup 146 

90 | 62L* bnfahe (G.i ! 67 

5fi .36 no. *A* ( 50 

I P?ui 33-'-* Straus Piall .1 66 

26i-i IS ,T-l.C‘.R.(I0p|...l 26 
61 | 41 iTiylnr PalUtcr.; 59 

!1B 1 KO Twsillintt 96 

49 (23 ‘Tnheiuiii (lOpi... 42 , . 

22 ; 12 T..nikin>F.M.5p 18 Mt 

73 ! 46 fTriphu F*driei. 72 , 

64 (304 Tube InvMiH!li|448 
'(ft .Cul. Kug. (lOiu.. 251; 
ITi.l.HpnngilOpt 18 , 
Unlv.lrriml'g... 1 . 98 


27j, 4. 4.B * ' ff, 

10 a3, 3.7' - 97 

10 0.3, 5.0: « 93 

11 ; 1.9! 4.2 12. 2 1 ks 

.. Ib15 1 l.B 6.0 9.5 ; ‘CjU 
.„ 20 ! 1.7. 8.5 6.8 j 3*1 . 

16 ' 1.8 4.5-12.1 1E47 


315 ; 2.3, 3.812.4(1341 


: HruoL; V i«f (03|' 64 ^12 \ l.tf 

[HrewniaUMilp, 97 ' •Z7^'fl.4! : 

;liul('t;bSiHra' I 2U|- 1 88 ! » 120 , 2.® • 

Uliimi Dau. 85 1 ; 16 LB! • 

'!iium-ierwiSpl...i i'31*; + 1* 25 53.3[a 

IlnruhnlmeFlUi'- 16 -—-I £12 ,3.0+' 

! llVUg* 3 J ATPRi C94 : ', U tST&l 

D.v&i'SCrTiW/ilSjL'ae ;• ' Bj.iai.1' 


464 

3l7 fl | IK 

20 ! IS 

112 ; 76 


4> 1 8.5: ^ | all;! 3(D*jlhirv Masco ; 51 


18 , Lit » 


2.2! 6.9, 5.5|Lia "| 3o juuBGiniputniOpJ 43>;,‘— lj jii25 ; iij' 


1.2 5.2;i6.3 


S3J*, 

651* 

f.7 


+40. 30 8.4 0.3,54.1. 

rf25.8UI.S 5.0:i0.8: «5 

6 : 2.S 2.416.9 j 134 

, t224; L2 2.9(27.9 ■ HO 

; 30 I 1.91 2.223.6 356 

24 ;2.B[ L523.6] «3 


J-^-1 

• + 5 


+ 5 

! 

la 


24 ( C 2.&j 1-5.23.6 
21 | 2.0, 7.6, 6.4 


1 „ 
■ilO 
20 
12 
, 20 
ItlO 


, 2.4( 4.l|l0.1 
1 « I 3.9: * 

; 1 . 0 ; 8 . 2111.8 

4 I «.« 4. 

1 1.9] 3.6,14.5 


«32*l 1.& 

20 2.2 


ENGINEERING AND METAL 

273 |EQ5 (A.P.V. (£Cp)..„'250 i \ 19 I l.f 

210 11S5 lAcrow ( Engm-).;2 10 ! ......if 19 | 4 

206 (138 ! Do. "A*.— 200 !f 19 : 4 

162 U03 lAdwert Grp.™ 1511-1-1 12! 25 * 

ElOliXSB (Alcan9" Con.... £9 3 ! I 9 

... — {EdHWl£12 61 : i 12 


| Allen W. G I 74 1+8 

IftmaL Metal(£l>153 ! 
[AmaL Power 37i* ; 


BUILDING INDUSTRY, TIMBER & ROADS 


102 

149 

66 

30 

90 

16 


77 [Aberdeen Const! 92 
UE1;| Aberthaw Cera. 130 
fill* Amey Group.... 63 
26 Ang-AmAsph'll 30 
34 AnnitagtcS links 86 
] 0 Vi Ashton (N.CA&p- 16sc| 


366l;b^3*lA.P. Cement £113611; 


5U!;, rfi (Turin iCity ofj 9* 109L...| 991* 
Sll;. 79 (Tv-wcfaidene 6%74/fil.... 811a 
ES>g, fW 2 |WolfaoB C.M. 64£ '83/38.1 Bfil; 

Dm. 

311; En*vGat 64? 1980 : 93 1* 

961,1 M Ireland 7h 1951 1 96 

91W hi MnhU Oil 1980 ».j 891, 

911-' S7l; : Sweiii»h Lameo&ii 1830. 88 

tdli'. Sf4«;Tiinn 6*% 1984 j 891* 

BU;j £71; L : .S. Rubter65, 1930 ( 90 

Prices esdude Inv. 3 premium 


:+a 


6lj 

9 

6 

71* 

Dm. 

61* 

7 

65* 

5J* 

61*' 

6 


AMERICANS 


1971 

£ 


Stock 



?Uaj-«a 

WlQ 

66 -1 
167 B i-la 
267e'-!e 
25 |->% 
28'a— ^ 
1B1 3 (~1* 
105* — >a 
19 Ui* 
151; a —5a 
155*!— 30 
aaifl ;-i* 

274a 



*U- 


High,' lr*w l 

241a'. EO lAmer. S..\- Inv. ...| 

IS73' 10ftj‘P*:lb. Si«li33» .-] 

7! • Sa iBurruughs Corp — j 
13J; 16J;iC.r.C. iSiL... 

Ml* 1 2l5a'Ca*crpill*r ... 
arj! 15l0|l'liflr*.'M'btniS12,&l] 

ZJij ElTs Cliwcbnmgli 1SI1 
J6.3. 155, 'tflnjuli'rrfijt ...... 

125a ffi'jp ■tiiy Inv. (SL261...1 
214,, Ifia'DaCumPr'l'B (SIX 

2039' Ifil- Conu Oil iSSl f 

2fi*‘ 1438‘Cniwn Zell. tS&>— 

“7 • IS ICuminiDsi Kng. 524| 

£.4 1 £258 ! Flre»tnne Tlrcn —i 
Dl* Ihis-hi Xt. CL Cp. 5tL’j 17ia 

jf-j*: iui* : f;u<v c-urp, -.1 izi* 

tii*; £7le,Font Mm.** CK»M 

CSi'! l?J, GdMre iSD \ Sits . „ . 

Wp fieop ;inc HMgs.Cp. (51>7 lSiid » W7c — 

2tiir. 177f Int. l : tilni»9 BO^b , S2.4V — 

Iji.j.. 13 : Kaiser Al. 50^35.-1 13% i* ,61.00| — 

12L' TtijuLmw Data 1525)..] 12is + 1 * i — ! — 

4jE,7^-.\lcruk I 52Sa !— Tg JS2.DK — 

£H)i, .Zilop .Pt-nn-Central ,......|260p j— 5 ;S1.80r — 

2ii3 4 , 17 a- riiri-r iSOJSl I 19 M,— 4 !63*u|t— 

!i ; .4Ltll Oil (SI)..—-— j 

1? 1 2 , loit Srtan-iUndiSp.jyi! 

415,3! 341; stiLOil X.J.iS7l.-| 

191 l*= 1 a tie ww (S6.E5J j 

wu; r .s.steci issji j 

££;r, 1S1* Wool axel h tS5a> • 1 .. , 

g_E. lit Premium '■**& on 52.4100 4 


♦IS. 

SLBOI — 
azeii- 
i-J* (JDI-Slj - 
1-1* S2.6at- 
i+lf 

1-58 S2.4fl|t— 

— «a 51.40! — 1 9.8 
- ' 2.7 
3.9 
5.1 


133 
US 
83 
47 
26 
28 
82 1* 
23 
143 
121*1 
163 
*85 
39 

76 
96 

42 
•304 

96 
16 
B6 
270 
66 

49 
53 
67 
142 
63 
47 
86 
100 
35 

•i80 
37 

i 160 

g]S 

qZ. 30 
9.0 , mil 

8.2 J 

e -° B4 

■7R 67l! 

2*1 ! 162 
III 77»« 
iai » 

7.8 1 «f 
7.4, M 
44 
2a 
223 
66 

66 lj 

46 
110 

67 
15 

295 

47 
116 
23 

43 
72 
150 
125 
HU 

77 
10S 
205 

26 
43 
163 
6 
19 
65 
51 la 


99 ] Atlas Stone. '.148 

lOlVBPB lads 60p — 1 158 
Bacal Cons. j 77 


, 4l?a!Brlt. Dredging 
(230 j BroolmTh ‘ rranJCll 
55 ,BrownJkan (20d 


1.3 

5.4 
3.0 

2.9 


22 !->a 51.0,1— 

18 ( 1 ath*. — 

351;!— i* |*3.7St— 
161gl — *a si.sslt— 

163c! + *8 '52-40, - 

24Ia|— 1 SI. ZB; - 


1.6 

1.3 

4.0 

15.0 

4.4 

4.0 
I 

2.0 


50 

Uh 

l!i* 

15 

591* 

la 

76 

341* 

120 

fill* 

271* 

30 

64 

29Sa 

1141.. 


Begs’ ridee ®rk.| 
Bailey (Bea) 10j* 23 
Bainteidge IOp. 23 

Bambergvrs. 1 81 

Bardolln (10p)...| 21 
Beecfawood(10p»ll40 
Benr-.wd M. (10p)l 67 

- - 140 

80 
33 
73 
92 
37 
198 

90 


Beta; Bros. (20p). 

Blmlts 

Bland (John).„ 
Blackleys (EOpiJ 
Blue Circle EOp. 
Blundell Form.-i 
Bari,.. 


fill* (Breed cm Lime.. 

12l E BristolFiamOOp) 15 

‘ - " 76 

270 

66 


S3 

32 

261* 

41 

1271; 

37 

23 


Bryant Holding! 58 
BurnaAnd'anlOt^ 
Carr (John) ; 


+ 1* 
+ ia 

M” 


— 1 
M' 


+1 


45 

50 


Charlw<Dav|i6pl 62 
Churidilil ft Sim 140 
Clarke ft Penn..! 63 
CombenftW (Hpl 44 

431* Concrete. * 85 

60 Con crvte Pile. 

12 OonolableBart. 

103 CnstalntRl— .— 

ZO Coi(H)lOp-. — . 

971? Crest HomeelOp.160 
311* Oroaaley Bldg.^j 66 
27 Croud, Group... 

15 JOaleboImelOp.. 

6 1 Dare? Bst.20p.„ 

24 1* (Dean SmiihlOp. 
63!*(DowiGl— — - 
53 iDouglaolUMM.) 
76A*[DonnlngGH50p'152 
39 |Drury{Hldg8i...| 65 
6 ;DuiayBlEumlOp, 143* 

28!* 1 Ellis ft Kverard 62 

3M«jBrtth I 82 

30 [P.C.Conatruct'm 43 
71 b F.p-A- Const' d.. 2Hs| 
[llfi |psirviough (L-)22& 


85 

36 

173 

34 


34 
28 
B 
40 
84 ai] 
87 13 


-2l*| 


* , 

:',1LB| 

G 

1.3j 

B2.&P1.4I 7l3 10!0 

14 J LG a6;i2.7i 
*16.4 1.61 7.1* 8.5 
dl7^ 1.4 7.4 9.5 
20 1 1.4( B.a;i5.i 
(12 I 1.9| 6.7*11.1 
f 20 2.1! 4.7,12.1 
42fil 1.4| 6.411.1 
145 jri.s 6.4( 9.7 
22 Lfl 6.9: €.1 
(l - 0 . 8 ' - 
22fij L6 6.2;i0.1 
515 ■ 3.l! 3.3, 9.9 
12 ( A9| 8. l! 14.3 
520 | 2.2| 2.5)17.6 
22g l-3( 6.3*12.3 
f8 | 8.6W5.3; 7.2 
1.3| 4.1:19.2 
10 1 2.D 3.71 
d25 l.Sj 7.7! 

14 
420 
A8J 
530 
25 


CINEMAS, THEATRES AND TV 
G71a'AngUaTV "A 1 ... 138 tf(- 
126!* Aw. TWe ‘A* — 161 all- 

27 British Lkm 55 

17 Grampian*A70p 42 
Z3S Granada ‘A' — .368 
271* H’w’nZWy'daOtJ 3B 

6B1* Hedifus'n TV £1 73 ( „...[ 64I 3.7( 8-7| — 

26 Scott TV ‘A’ IOp 41 
2l7 B Trident TV A10p 59 
<5 Dieter TV 'A' ...I 39 
lb WstwardTVlOFl 33i*l 


' 1 - - - - 


222 ft; 


DRAPERY AND STORES 

AbernServa. lOri 00 [+1 
Aquascntnm 
Da 'A' (5pl- 
ArmyftN*' 

Baker’sStTB.UOi , . 

Beattie (J.) -A* J 92 { Ul3i|2.l| 

(Benleya (IOp) *[ 

Bouoa'sBytl 1 ' . 

Ben tails ilOp)... 


, 1.5, 7.7| 8.5 
+8 I 14 | 2.2| 6.D 7.5 
1.0( 4.482.0 
— 1 | A8»| 1.8 4.4,12.6 
, 2.8) 4.8 7.3 
-2 1 25 l.ri 4.5,12.2 
9 B 2.1 3.812.5 
16 2.2! 3.6) 12.3 
16 1.8) 4.7'ia.l 
18 1.7 4.4, 13.2 

Z-TtZZ 4& 3.2 VO 

JB5 1.2‘ 7.311.3 

~.Jt 1/32*2.9 2.2' 16.0 
+1 (413.S 1.4 5.1' 14.4 
---Id 12] l.Sj 8.8 9.3 

l.B; 6.5* 9.3 


50 
32 

31 
218 

16 
92 
16 

32 
78 

l81;|BLkmn ft Con&p|274 s0| 
18 iBlaakeye IOp.... 26 
B&a BqazdmanMnbp 10 
Z6 | Bui ion Text. &p 361; 

06L*;Bremner Jll5 

ll*41*|Br. Home Str...l237 


- 

L5) 6.7 

1.31 


(f 15 
12 
10 

(37 la lAmari j 66 : 15 

And's'DlTvarfl 78 jbJ .... 7 

Andertno Force! 94 ; — I 16 

Anglo Swing.... J 53 18 , 

Ash ft lacy j 85 1—1 18*J 

Ass -British 12jpi 71*: I B— 

•Assoc- Too-XSag.-l 35 
Antra Secs. IOp, 34 
'Aurora Gear Gp., 24 

(Averyu- ...!l33 

Aronmouth j 54 

B . H J) - Eng.fiOn.l 90n£— 4 
Babcock ft W£l;269 T-fi 
I Baker Perk. eOp, 671* +11* 

(BaLTr D'wu 60p| 74 
[Bamfcrda 20p..., 22 
| Barton ft Sona-1 65 
421*j Bate! Wm.)(30pi) 60 
20 taewtrai Boiler.. 53 
U IBemerUirplQpi 13 1*, 

191; 1 Bevanl D J'.H&pi! 22i*( 

17 (Be3nerP"cockiopi 21 
89 81rmtdQaal(sHt(l03l*! 

SO BtuimPhlJetlDtJ 85 j 

IDslE-S-A. (hop) | 23 ] 

llSEiaBUekw'd Boige)292 
80 [Blag*dn Nokes.. 133 
22 IB<maerBng.bp>E | l 22 
27 (Bool too Wm.UM 30 
lOflajBrb'mPMa'nlOd 20 sf 

33 (Braa'way 10p...| 42 la 

34 |BriddweDudWp| 61 
1 165 )BrluAlumia.£l|166 


1 dll 

116 jl 
20 
26 
(16 
18 
10 
8.4 
8 


17* 

60 

518 

82*1 


—1 
34 -2 
621; — 


BtownuNySOp.*. 

Burton Grp. 60pj 
Da'A'N/Veoi>222 
Cantors *A‘ SOp. ~ “ 

'Cukes (Sj2Cip4>j 

OoUatlJA i8Zpt| 63 (—1 1+16* 0.8] 

Comb.enmlZipi 41 ( } 1G1 l.Zf 

Cook ft Warts... 93* 

CopeSp'rtEl0p4>i 23 
Coraell Dress Bn 18 

Court - A' [166 

Crowe Wilson— 1 82 

2jd [!2H*iCurrys (262 

21 9 !Cu9tomacii:il0jJ 17 

230 [158 f Debonhamsi 50n229 (+4 
13 DeonlsDoyilOpi 24 
29 [DianiuPtaot.lOpj 
BSi* | Da 'A' IOp-- 
jPoUmdiGen)' ‘ 


57 

25 

205 B 

10 

33 


+ Bli 

EL 


+a 


418 1.8 5.410.3 


20 

IS 

t24 

1241 
20 ' 
13 

26 


.Fell-view BstlOpj 66 i+2 ^,30 

Feb.iGLB.)10p! 50 \ -.,..*(37 
Finch i'B-1 10p...| 37i;i— ! 8l| 


Flnlanf John) IOp. 96 
(Foster (£L). ...... | 67 

Group IPpj 13ia 


1470 


138 

28 

BO 

0 

235* 

S3 


French WC'A'fil'230 
Gal Ilford fBifipJ 46 
Galliford PntlOp.112 
Gibbs D'dj-AHJpJ 16 
GleesonDlJ'il'Zn 40 
(Glossop W. ft JJ 68 


90 |Gorst B.U.«-.’l50 
67 12 Greaves Ora.lOpl2S 

10b [Gunn i.Al (140 

61 H.A.T. GraflOri 71 
6& (Hallam (Vlc)....jX0O 
f8i*Snarria (M.P.1... 20G 
16 IHarrison J.Il'Jp) 19 
2b iHsirBu/ldereiOp 40 


* 5.9, « 

1.1 6.3;I4.l 
L6j ; j — 

4 I 5.0; 4 
Ll' 6.1.14.6 
1.6, 7.6, 8.5 

3.4j 2.8(14.7 
1.6! 4.313.7 
1^| 5-415.8 
- 0.T * 
1.3! 7.4,10.1 


438 
49 
32 
376 
139 
110 

ii j zTil i!9|iii3 1 es^ 

37 


85 

86 
13 

191;! lb .Bills ft Gold bp. 171; 
31& [206 ! Empire Stores- 312 
20 10 lEsecutexSOp.... 20 

161a! 11 1*: Pel [dale Text bp 141; 

500 (215 PorbupyH — 300 

1S3 I19ia 'Foster Broa 181 

1S7 03 ;Preein»na(I*m). 156 

66 29 ‘GelfwiAj.jMpI 53 

125 I 88 Goldberg (A.)...|116 
35 ’ 17 jGcarimiin Br.bd 18 
Q97l*|I91 Grattan Ware.- 256 
460 j387 iGt. Universal... [420 


+ 1 


12 jw.o; 4.5j 8.5 

n | zTij 

50 6.5, 9.4 

40 « ; 3.6 « 

13 1.6. 8.7 7.2 
fl7 2.7' 4.2 10.0 

......i *174) 1.5| 6.4jl0.e 

(♦£a/S5( 1.1! 4.2,14.7 

1 450 Lei 4. ill 5.3 

1+5 [Ad 224 1.9; 4.0.13.0 
|— 1 (434 $ [4.9: 4> 

21*' l.D 5.418.0 

1+7 BB | 3.2:3.41 9.2 

!— 2 Id 20 ( 1.1(115' 8.9 

!35 | 1.3! 8.71 8.6 


l27l 1 Da 'A' Ord.... 402 
321* fire Miltetta lap! 45 

9Sa B*ll ft Earl bp..; 17 

170 iHalwlna IOp. 2B5 

70 'Hardy tFurn)— 140 
67la' Da *A* N/V.-JlOO 
l£i;'.HeleiuuElianbpj 121* 
4l7 8 .aendenwaE20pj 84 
, 13l;lHenrtqueaA0Ort 37 
7212I 31 (Henry (A. A S.}| 721*, 
3M £621*1 Hepw'th -B' fi0pi563 , 
117 I 7334lHighligbtSpI0rJl05nt 
000 ll07l*(H<nMe of FraserjlBfisH 
I cn 'n.uiiu. r ^ an i 


20 

rd6.&i 
is 1 * 
is j * 

30 K>1JSJ 
15i, r 3A| 

324f 1-31 
t374| ZTij 
18 1.9, 
22 1.2 
I64I 1.4] 
L6i 


42* 7I.8 
42471-8 


1 120 2-0( 


[-7 fe-60 
115 


6.8^ 1JQ\ 
6.9,10.4 tsa 
2.7(16.0 61 


8-6 7.7 
1.223.3 


Brit. RoUm’kers 43i* 

66 Brit. Steam S)p. 86xcj 
91; Brit. T«l ft P... 11 

126 BrocfchuroeCL- 208 

26 Brom'BCanr5>5p| 361; 

36 BrimT.Kng.10p. 44 
771; (Brother' OPt-bOp 107 
52 Bpjwd ft Tawse. 70 , .... 
■I 100 Brown John £L 149 «f+1 1 
7b Burgm Prod ... 85 
a Botterfl'ld H’vy 37 
47t*Buttra-ley (lQpl . 82 
Cl [Canning (W.J.. 1 59 
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72*! 1.61 4.7rl4‘.l 
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......| 2 ) 1.3 2.2(35.0 

) r l-f ; <20 1.4) 4.2118.6 
I ! <15 Ll ( 4.1(21.4 


\4n ;iu9l?:BmadsU>fie EDp., 


A.U' T,4riifti< 

l.-o) 3.6(25.1 


4 

TO 

37 

2*k 

60 

4212 


SHIPBUILDERS. REPAIRERS 

( 2k>8ailey Ont. Sp..j 3 
f 35 I Doxfenl A t*. £] [ 47 
12tr|Har1aiut ft W £1; 


L6| 3.3119.5 
1.7] 4.7112.6 
5.7 2.4;il.2 
L9| 2.8,18.6 
M 3.3J1B.7 
a.l 3.3 14.6 
4.8 ft . 

11 i 3.5! 1.234.6) ji 

17* 1-71 7.9, 7.4 j-i 


W.w,1bead (J.J..|192 1 J 28 


— 2.9 1 ~ 
2.4! 3.7:11-3 


IXenilb (A)&Sp..| 72ls] ' 9ft, 1.4( 6.5|l0.8 

Garages and Distributors 


I*s|K.P.D.GroaplO l »' 2 ltd ‘.J 10 ( ft | 4.8! ft , £> 

IS lK«JiimtMeU2.lp 42 , I 15*] 2.3, 4.6 9.5 S3 


St-;i£*ivJa]lJ.Ll6p- 20l-j "" 

,31 'Kandalla 70 < 

6» iKabti Orpin (765 

Isfiloi Do. 'A' .1835 

TO Rttllmm I Base. 105 
44 ,-Betd 8x«. tiTrt. 51 
fell Uolyen PUlVjj..|l32 


i*14* 2.6| 5.Q! 7.81125 

« o k r. nl o nl to 


I+b 

j-B 

■ t" 


| ssiel e.di 7[9 

I a.B( 1.4(53.0 


3a 


, X4 

(42 th, , , 

£421?; 2.5 1.357.4 ^ 
( 20 1.7 4.8| 12. S: E» 
] *55 1.8! 5.4-10.1(153 
;25 j 2.2( 4.8; 12.1 


65 lUvmrwkWlUuni 72i«| 4l5'2.5| 5.8| 

■Ek'Hoatmor-'. ) 97td -l ,417* ft ! 4.6| 


32 
lib 
37 
21 , 

2*18 
3 
M 
ST 

510 
13 
lSl; 

33 

hti uSaleTHnM- | 68 

IS baodh'stMt ICm 54 

fOisStuiRCTM^ [136 

M) ‘•Snuiideh* Tal ve,'155 
iC ;Sis|wGnqip,..J 66 
2*4* .Si-Ui'iubeitp-rS 1.4:71 
&) Scatia luv.lOp.,1 85 
dSi{ir<Lot A l’n. Inv,' 126 
35 ISchImI \I-,l.u-lUp]13B 

UWa 168. 

Wk. riu. A‘ r . -137 


J1 “ 1 “ ' “Cel ~ 


* 1 5.6) « 

1.7) 3.6:20.0 


-1 


6.8 

i| — • V , -».v| ft 

MblVHrenwre. [lOlwj <«'27[ 3.4.' 3.7(12.6 

4 licyuTdH WJ.bp; 7»£ 

!l<lch'iU>Urn+.h>]» 49k 

IHliumd [110 

IKiaftmarv. 64 

tippuor 27 

Do.<A'_ j SSicI — ■ 1 

Kiw-data liuK.^ 54 
lloaiprtnt (3u]>/.> 72 1 

Eeval rtnr. Pnel| 40 
linyal Worts,. ^.153 (-3 
ItamlKA.) 21 xdi 

Kyan (Dto ■)....[ lSstj 
(li'yunvfl (FrJJd.r 63 


27* 

116 

11 

8 

S 

25 


!l.x! 5.1.18.3. .<* 
[ 1.7 i 7.4, 7.8 1 *2® 
; 1.71 7.5 7.6i 71 


1 - -26 

1.31 6.9:11.1 wo 


• 101j 1.9l 6.4' 8.2-242 

-i 1 18 12.3 2.9,15.3 16 


I O. [AJt.V.( H.JkcnL.j 38 
oftkiAdamaGlMvai..! 74 
W4 .VlexanrlumihpL; 11 
I 56 lApplevanl Grp. -?0 
J 16 'lira lit Gra,i(4&pl' 29 
1 64ifl Hrtjt.il St. iSOpiilSO 
30 |UnlCarAucllP|< 59 
! S2l-!lt.G.S.B.il0pi.„! 35 
I 65l fl Lkffyns i60p)._.il2B 
.. ! 2D 'CamdjenUp.tlOpj 34 
441; 1S7 B CUrkOiGeo.) lopl 33 
35 - ! ]Bk:Colnwrelnrs._. «2 
l&k'CotrieiT.t (Spl.J 21 
B9 (l* via Uoiir<t,.v..[149 
W ;Dorada Hldjf?...l 80 
4312 Dutton Fomhau ; 84 

4& (Qatea (F.Q.l , 73 

12 (HanfleldLaw..; 20 
lTlnltJoitfrcy* tSp) ... 23 
fllnRan-wInv.llOR 12 

4B>4:Uamson <T.L'.).[ 71 

3512 Hart welln. j 71 

80 [HodI.Vb 132 

36ie|Bullliiudmke....; 68 
I 13k Jearupa (10p)..„- 22 

: SO' [Kennlnj{s._ 97 

(130 iUHLScrvitxsGrp.j237 
fl Mnncbcstcrcp... 15 


a 


‘r« 


1 .... 
!+a 


1 E25 

: ::.! s 


16 (Hawthorn LbOp| gli-i 

60 jMnontatuart50p 60 ! 

_ 15 Swan Hunt er£l 33 < 

85l B | bb [Vdaper. — 66s),-5 . 

SHIPPING 

226 [152 (BiitA Cnninb0p218 j 

13Ck< 70 Coiu*wiBrcrt50p.|105 -5 

ISO [119 Unut lane. 135 i+5 

212- ! 8d Cunani N|Al£l H97 ; 

258 147 Feiix£towoDk£l:E 1 5 --7 

90 I 76 Flabor fJF.» I 83 -2 

410 082 Furneca,U'thy£l!317 

eAJ .460 BauliIerBrcn.<£! l 535 . 

£04 41<0 Q , ntin«kilva£l'160 _... 

170 '160 iudnCblnaDaCl 165 ' 

ai I tto lJacoWJubb) aopl 57 -2 
-Ia>n. 0'v*» F... 53 
■Lyle Shipp* '«!■■: 51 
lMoachL‘n‘a2bf. <30 
MJUnrdDocka£Ii 24 
Ocean St«cm....(101 


— i — 

— 

bII - 

z 

I8*j 0.4 

I 


— 


70S,; SI 


. l.flj 4.8 ia7 

! 17*1 L5 ! 4V1&9 
.! #37 j: 2.9' 4.7- 7.2 
: 30 '1.4' 4 615.0 ... 

! 15 .1.9: 2.521.7il3946 : f0 

I 21 1 1.7; 6Q1IO.O1 jajJ; 

- 410*. 1.51 4.3. .8-6 £» , W 

tl6 ; B.3| 4.7 9.4 12b 92 , 

2.&I 3.8M0.1 a*i c 141i s (P.iO. DefdL £1,165 
1.2' 3.9,21.8 1 90 I fS -Reardon Sm. &0p' 53 


<16 jl02.7 6.1> 6.1 


16 ! L5| 3.6(18.1 
1 (12 00.9 5.7(70.5 
I <22* 2.5; 4.2.13.4 
*6 , - 2.6: - 
: 17*02.0 5.6 14.4 
10 Ob. 7 3.0 5.8 
.' 15 ; 0.8 4.8;J6.7 
. 22* 2.8 4.3; 8.9 

10 - 3.0 6.6^ 6.1 
,, 12*00.7 7.9' !6. 9 
1 19 1 2.0 6.7| 7.4 


S3 

Bfi 

73 

22 

& 

141; 

73 


Irf20 1.3; 4.9116.1 
: 16 2.1 2.717.9 
J 16 1.4= 5.014.2 
dlf> 1.5, 4.5.14.0 
115 2.4i 5. l| 8.1 
' 2*i 1.1: 3.1'29.8 

; lo 3.7j 3.3j 8.2 


—5 


.4* 

+ 1 


b4s« • H) jit«. -A’ 60p. 50 

25b :18<> Hnncinmn" 60p(235 
24bk;ltft |5beal ijteom bO[n 158 


'_l 8 ; 17* 3.1, 8.0 4 J 

[ ! ie L'S.4 5.6 5.3 

| : A2D ^8.9 6.7| 6.0 

— P ! 2B : L2 1 6C^iaCo 

; <12 ,01.8, 7.3 ft 

-1 :12*! 2.2 I t - 

112* 8J' I - 

..... 22*, 1.61 4.&IB.8 
14121:04.3 3.S; 6.0 


, ..._.;wi5|2.1, 5.3 9.0 « 
1 :<16 (8.0, 5.R 9.7 }J* 


. 16 I ft 
. die , * 

.1 12 1 i.6i 
20 ! 2.1 

.M30 1.5[ 
.1 18 | l.Bi 


+ 1- ■ IBt'j 1.4[ 6.9il0.6 ro*E. W *ViV" fi: 

j + 1 !ei.«!5.0 U.839.5 |0 ‘ 

1 ' 45 ;a. 31 fi.5( 5.7! 

!+ 1 | <23 ; 1.3; 4.417.31 |J 


7.1) ft 
6.1 ft 
4.8. 11.4 1 g 
7.6; b.3 ** 
6.6111.7:1® 
3.316.2! 37 
B 


B41-; 63kiM»«U» iSodlKfl..| 89 

in 1 Ml IllT.Mii.U'.lr pn.J no 


27*1 1.3l 4.2(18.91 
i 617*1 1.4| 6.4)11.1 j 
I 12*;61.B| 

13*. I. ' 1 

| 15 (3.2: 1.6 19.71 
I 


<1-B] 6.7:11-5 (.Sj 

m! +SM B 


bO 
| 16 
I a* 


-6 
+ 3 
+ 3 


150 (Sell Ic Siaak ,L‘1|280 

'hi pbaunun 19BL 

16 Do. ••A” U2*p) 16 mj 

S6 ^lil|>pini;ln>lUK[250 1 + 1 

I ‘Siilruy riUlrt ) Pl«| 

Hi idieLw U<irman.w(122 . + 1 

8b tfillumullc caip|| 88 1 1 

lb ) Du. «A- t20pU 75 
WSpW'i'n- Darl»yil2* 92 
1» (SlniiKimih.jA.J 62 
7# NkctcUey -A" Jl07 
E (Snirtli E. A U.F.; 19 
33 k SmilhliNcphlOp! 66 

.Cilsl-jimth'i Hut ;Z56 

Ktg.S mlllpil win iiO|k 162 


. 45 1.9 3.3116.4; M - 
<20 ! 1-9! 3.2 20.0 H-J 
i (20 ; 1.9) 3.7.17.2 ( 10 81 


Martin Walt 20|.' 72 
l-tainiiieMlrtlOp! L6 
l' , lutuUirM2Lip)| 52 
S7 0 .Pnde St Clarka. 97 
UUg i2uIck(HJl(ta7- ^5 

4 ,!llx lOlivir) ,!vp)| 7k 
60 

45lg Skipper Gp. 1 10p* 79 
2p .TatL-nT Leeds.... I 35 
17 Thtj’iwn-IWlOjJ 24 
1ft 1- .tVadhamStrlKM SB 

jtVi^ucra ilu ( 80 

£>L.|lVUhuent*J.jib|ii 9 


!+1 
l+'S 

>ii 

! — 1 . - . 

, „....■ 19 ! L5( 5.5,14.2 
-4 i SO: 1.6| 6.611-9 „ 
; + 1 ' 11)0.3: 4.2,70.1 [ J? 

| </12*< 1.4; 7.8 0.2 1 


lb 

ill- 

12 

■£& 


> t420j 0.7! 

: ' 22*13.1! 

: < 7*i i.i 

I • 14 (2.1 

i 130 2.0( 

| 7 ! 1.2 
! 16 1 1.7' 

......' dl4 1 1.1 4.6(18.2 

! 22 ! - , 6.1?! - 

I ^7*: - ] 4.2] - 


.— 1 


5.229.0 
4.5( 7.2 
4.8 17.3 
5.8! 8.3 
3^12L6 
5.0,16.3 
6.71 9.0 


16J, 1.2. 5.814.0 
8 1.6 5.3(12.2] 

a i i.& 6.7! 9.6 <i4i 

35 12-51 3.6,11.2 j3S0 


I 


16 ft 
27* 3.1 
27 A< 2.1 1 


— ' — 1 ii 

3.3] ft 1 32 
6.21 7.7 Mil 
7.3< 6.6', 139 


NEWSPAPERS. PUBLISHERS 

25 ] 1.4: 4.515.6 
16 2.3' 4.2.10.3 
14 ! I.7t 4.6J15.0 
22 1 1.6! b.OltO.l 


’n-'i'a' 1 


in ie. ‘.'<i.5! 3.0.21.2 1 sos 


17*0.817.1-17.8 
..... -22* 1.5 5.3|13.1 

3*1 1.0| 4.422.8 

,_1 |i20i] 1.4; 3.123.0 

; 1 30 j 2.1; 6.5; &6 

11 ] l.Bi 3.419.2 


30 
170 
bi> 
132 
TO 

140 

ICS 

104 
103 

rf24 ; * ; 5.1; * ;itft 

‘ 120 2.3; 3.5,18.7 3» 

...... 6 U1.8 S.2'24.7 ! bB 

t413!e.B l 1.5(22.7, as 

na 1 alia ri 


14 'Spark Hi, la. 10].; 461:! (M5.4! 1.7 7.6j 7.7; 

® K,oariJ.W.l [136 | ; 22*] 3-1] 4.1 7.8 j 

IStsiyiitifiertiuiiilOi^ 26 [ i — j — 1 — .1 ~ i 

36k|Sjvrriilry (lupj.' 46 > 

Ob i.Siatiu, I\nr 1144 ( 

la 'pUbBks I hi • 67 1 

lp Stand. Tyro (BOf, 163 1 
2o |Si.***l Uru+.b0|\..[l50 ' 

14 .Sicetlny ......180 

24 :r»i Isjn ihil<Kt UJp' 65 ' 
aSl' Sium.-hUI Hldfliij 81 
16 ! Sumner F. IlGp.[ 17 I 
•J ;Sinj’IU?i-S|vak..i 5 1 
to .Hw .lln ii‘h'D’H.50; £9t-, 

.rom Ci in Mil 1 30i« 




A8*| 0-9- 7J!KU aB 

' 21 '72.0! 2.917.0 - 
» 20 '8.2; 3.114.81 
• 26 I 1-4 8.0, 8.9 1 
' iB (2.4: 4.7| U.7 1 
16 ] 1.61 7.a- B.l 
10 I 2.5 4.7. 8.6 

10 i l.el 6.5; 6.6 


I 91 ,-V*sw. Kewa.....|140 
l2bSkl \«ilV»tl*oba£lABJ 
I BOijiUeaverUroak •A", 76 
I btik'Driate* P<wtv. — < 92 
<X*JS? Oil him WiiltarziiI40 

, ft* Do. *.V .,139 

|57& Dally Mall‘AICI.500 
18 KM Id. Alllcd-A' 28 
IDS UimionUMli5Qp]X70 
3b Home Gnuntiea. 55 
QSie'.L'niMlUlVint Suril32 

63 I Mam trail M [ 67 

iBiz'UenzIca (J.). — H30 
ST [Mm^(nn.Gmnip.|122 

ilUtiklNewa Int (191 

,1U51j: Do. K/t. — < 190 
I sfit- IVanonL'nirnui 160 
'Zii&k PcnBUvn(20p)....l368 
|33k Sharpe (WTO-...; 56 

| h) Tthimaon ... J 77 , — 1 

lfi0t=.'C«L.Vwirpapea<w245 


:~6 


54 -1 


.' — - 1 — j — j 

| 22* 1.9 5.8l 8.9 
17*. 2.8, 4.5(10.3 
. 14*. 2.7. 5.tj 6.8 
.! *35 , 1.71 7.5! 7.0 
14,2.113.7113.8 
1149.2 2.3! 3.4,12.9 
IB : 1.5 6.2 10.6 


SHOES AND LEATHER 

S21-] 16tr' U lebone'lOpra.; 2Ht| *15 1.6- 7.0] 8.9 

' 10k Brertu i!2*p1- 18 : — 

17 > Britton (Guj._.; 28 

ISll'l'Iiuich 97 

55 [Pnrmer (John).. 98 
t WlEiGarnnr (Jar 65 
j BiHsjHiltoos (20pj....| 93 
ilClk K Shoes (oup)...;lBl 
' 31T B LnmLertGLUnp 54 

) 11 Lwin'daDf‘A'&>- I4»a] , — , — 

% L'poolSboeilOpi 8ijl „...| — • — 1 — 1 — 

40 Win — 52 l + Ua; 15 .2.3, 2.418.2 

9 (Jldtaor (A.U.1. 18 , 44 : 1.4, SjS 12.6 

2d jN5FpPturau-lp|i, 3B j 25 ;il.6| b.4j 9.7 

; loie Nwb'U A Bur tou| 17io; ...._ 

[ £613 'Nonric Shoe - 70 !+4 1 

1 37 ,1'iitardlC.W.j... 65 

] aWa idayno <HJtM)5p 39 >... . 

iHT'B SloadiSixn'A'iillESe ( > 

47 ^Strong 4 Flaber 70 ; j 

1 533® ,Sty to tshoea ( BOlj' 

33lg|Tlnijii»ou lW)...., 62u<— 1 

UI4I 18 iTnmer IVkKIOp, 30 >e< 

43 ( 27la;WaAiiC«eo) 43 : . — 

3911 1 16 ;lVwrra(ldp)..._- 35 Is' 

« 'I Id . [White «.< ! 40 oil . — 


153ft*'. ® lUul 

116 I as ,C'.L.i(.P. Inr... 

i109 Cable Trual 

14b Caledonia Inv.. 

62 Caledonian Trt.. 

Til [ Do. <B- 

TOSfl Can. A Fore Urn. 

27 Uin'onSl.lv.iOpJ 

fill 2 Cap. A .Nat. 107 

82 1 Do. *B- !l08 


Jbl 

3ft 

<+. 

93 

112 

to 

107 

108 
162 
200 
120 
100 
31# 
62k 
114 


142 

38$ 

110 

148 

198 

81 

91 

110 

47 


“S—l 




+ s 


14*| 1.0 ! 2. 2n)3.6 
22 | l.li 4.4:20.3 
16 ITO.a 2.4(44.9 
10 1 3.4) 7.1| 4.1 
10*| 1.3| 4IS1.7 


111 k Chnlimtl Dfd....i 


Ibl [Carlioi 1 n v. I60fj 193 Of[ 


aSUai Cedar invest. ... 
Blk-Cban'lla. Incfil 
feib ; Do. Du. Up., 
37k Charter Trust... 1 
70 ICbarterb'enlnv.i 


145 


118 

97 

1290 

SHa 

104 


!15*< 1.2! 2 7rO.B 
28 | l.li 3.5125.8 
6 


,134 ll'td. BrL Sec.... 176 
j 27 .Lid. Capitals .... a? 

381* U K. Oversea*.. 41 
• flllf'U.S. Debt Curp 78 
6a71-U.S.Trt.Fuxu1Bl 625 
!I70 t'llroWSubKIO 187 
llbllj.Wlntcrbultum ...200 
flOJg- 361* WiMn Inv,.,. . 8fl) 

«yta ea'-r Do. *B- Phaw. 90 

97 <S7i r Wi>sl HalL 1 93 

183 (126 Yeoman Inv„...,159 ; 1 22 ,01. 1 

37la! [YuriuiA Lanca.^- 261-' | 5*U<.1 

Finance. Land. etc. 

1153 lAberaun KO.30.193 —1 , 16O 

605*. Adept on i20pt_.,lll 1+7 

7 itirdPIniln-lOp' 8 

24 Lln-lo C-ont 381- —la 

3*5 j.VnroorTrt- (lOp! 48 j— 1 

42 .Aunim [fall..., 50 [ > 

1 32 Australian AfirJ 401; 

»!■< 341s Australian Ktt. ’ 40 -2 

46 i 3i | Do. “A” ! 35 (-l B ■ 

63 33 i8ank8rld«c(bfii| 45 (+1 | 

66 ! 28 lUroadvicnr Fin. 54 ! . .. 

28 1 19 (Cbaddosley- 25 i-rHil 

31 43 *a Ch'rtcrhooscC j» 72 -*- 1- j 

l»*i(!S0 .Dalgeiy l£1> ,1&1 -2 \ 

129 72 'Diploma Inn... 123 +2 

222 • 74i s Drakes<20p) 217 1^-9 

ht 49 ElOaiilOui 55 ( — I 

18l?i 13 1 s KlilrceSlld. ibt« 16k 

301*- Ui; KtPdG«alK|i>, 25i" + 1« 

Zi ; 20 h'xpKiMtum <6pi ^5 — I 

16 ! 12la'FiuJ:lndT*tlCip' 16 i 

2Sk 23 FHiroy Invent..; 


10 00.9] 2.5, <3.4 
(ZB* 1 l.l[ 3.9123.4 
22*| ft , 3.2i_ft 
5*1 0.9! 5.132-0 
12 iUl.D; 7.3.12.8 

io*. 1.1 ^.«,;7.o 

10e O.0; l.:.7l 0.0 
9.2 ft j 2.9' I- , 

18 I 1.1! d 3.10.7 < £70 
7 :L'0.l! 2.042.0 1 aft 
— ; — ' — - } « 1, 

17* 1.5 4.7 14 5 :&a> 


£2 ' 17lsiOTu>lv'ivl i3be! 

1131-64 jKlnnnn (l(l|., : 

46 <*1 30 , Unite (111) , 

7b 1 66 ‘Manevolc 1 Kl) 

■ f>3 lb. Alrlovn DL i36ri| 

I 46 (>ub NU;cl (2*ci. 

34 ; Vink <1 site In iKl)...; 
121 U;Wlnke1 bank (Kli — , 
41*. [Wit Ntcti 1 26c 1 


KAND 

49 1 1 ; 13^ 0.9; : 

0 | ; - ( - - 

•il 1+1 'ilk- 1.014.0 

I ...... 14t- - 48.1 

• • :kOr. 1.0 : 

; :i4.5t* d.213.1 


wt 

(ft 

4a 

179 

li 


12 

10i 

20 

85 

34 

vO 

64 

69 

42 

155 

4>> 


— 3 


i — 2 


:i4«- 1.0 
: 14.- 0.8 : 

;;&.bc 1.0 : 

.. ;36c 0.724.3 
. 22 .- ft 21.0 
1.027.0 
1.7 4.1 


20c. 

lie 


164 

330 

237 

202 

SOS- 

72 

S3b 

291 


a. 5(77 4, 

5.2.18 7 


FAR 

iHlJ-vum iBoci I 

.BnFfelrtUl). j 

Doomlonldn (Kli 

Bast Drie.lHIl j 

. D». C-nnb. L'mlit.i 
S6<« Klrtiui'RCKI) ! 

IJlijiHntU-'u'W't iKl)...., 

(228k Kli ci (idiimil....) 
[21.1 1 till. Oitnlk L-lltlrJ 

Lilonun flUi 

;Snilpnieiii ib'Ji | 

IVaai KmiTm itOcl....1 
JVenii-rjwst 1K1 j 


|l.»' 

!B 

.16*1 

(lift 


1163 


1 ft 1 5 5 : 

- j 6.3, - 
1.3 
2.0 


63 I bu IVenu-naiat 1K1 > 

EIOi*l2i a :iV. Drie Hill ! 

S70 jMGit’JWKIl' iHli ; 

9k- .610 «Vtt Wit. i2bct....j 


'Li. 0 1 


5 

5 
:8 

6 

10 

8 1 2.11 5.0 9.7 
8 2.1! 5.7 8.5 
45 | 1.91 5.0(10.7 
•5 [i l.B; 2.8:18.5 


3.£ij * 
1.6(30.0] 
6.6 - 
6.215.4 


, 7 1 k.Weaiem AmueKI 
4l0 (Wtsnem Deep (Hllii 
b22iE|Wortcm 11-el iStt-J 
] Ja |Zand|Mk .ill- 1 


WEST RAND 
140 
170 
162 
172 
165 

56 
205 
253 
253 
162 

57 
620 

5S 
900 
77d 
800 
74 
410 
295 
30 


I | 24d ft 

— SB jilkc ft 
1 81v ft 


10.0 

11.6 

7.5 




-7 

lift' 
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«- I - 1 - 7.4 

10 ;b,6'I2.*! - 

13*1 1.6 4.41 13.9 1 iS 

5 , 5.4| a.3i 8.7- .w 
17 i( 2.3! 4.5,' 9.7 

24 3.4 6.7l 7.4 
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!j4Si( |Con rincnrAInd, 
1 70 [Oool Union — 
iCamulua Inv... 
iDebenuireOurft 
(Det^. Securitlnu. 
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175 

32 

33 
83 
G8k 


r— 1 


81 

84 

155 

19k 

36k 

186 

92 

77 

106 

125 

155 

195 


ll04Se|Hd*o. ifc Dundeej 139' 
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10 

23 

17* 

A3 


14.6 
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Capital Choice 


The last week has seen hours lower. To the extent that this £1.62 el, and show why a fund* will be increased by two-thirds healthy start to 1971-72 in both pre-tax profits down trom 
of telephone iime spent has not been recognised it ing operation was necessary to 100 branches. Against this divisions. In domestic furniture. £817,000 to £714,000, earnings 

speculating on the outcome of would call for some major shifts with March bank overdrafts rep* background, there can be few for one, U.K. manufacturers' from 7.1p to 6p a share, and ine 

the world currency situation, in investment ratings, resenting some 30 per cent, of complaints about a prospective order books were some two- shares ISp lower at JOOp, after 

and ending, no doubt, with an We might suppose, then, that shareholders’ funds, and big p/e of arnond lfti at 49jp. thirds higher at £39.1m. nn 90p. 

elusive sense of frustration. It the post-war uptrend in long- expansion plans for the current ■ See also Page 24 April 30, though the current There are two areas of posi- 

nr Tlir liirri/ I™* be more useful 10 concen - term interest rates is well and year. ’ half might find removal tive decline. First, there is a 

Ur IHt WEEK trate on the taown data: these truly over. It is now possible l n terras of the available U.K John Peters expenses (the new dotting drop ^inve^^ncome from 

are that the U.S. has- attacked that significantly lower long replacement market, Hazell The upturn in furnishing factory was occupied in June) £350,000 to i ^arAOOU wm«i iw 
inflation and tried to protect its interest rates will come to be musl be close to saturation demand felt by John Peters a minor brake on clothing come * s no ‘ „ nd 

balance of payments situation regarded as consistent with ] cve i s j n cooling systems, and during the latter part of 1969-70 growth. As for credit trading, the com- UK * 

and reflate. The significance of present (or lower) share price claims some two-thirds of the ran on into last year, and this hire purchase turnover accounts ° * JJJ relatively Most disincts will be dry with 

the wage/price freeze is that it levels. On the argument that Peering and suspension market is Partly reflected by a more for 30 per cent of total fumi- P«g “SSnSrtim of year-end T frsL 

is a breakthrough and that some both the U.S. and the U.K. are B ut with ambitious eyes on the than trebled increase-£97,000 ture sales so there is scope here 29 * ^Mkera-e With The * indW. of Scotland an* 

sort of control will probably undergoing an important shift EEC and EFTA markets, cur- —in the addition deferred profit for a fair up-grading, given the ' JZ ” mo S si tes push- N. Ireland will be rather cloud* 

remain after the 90 days. towards thrift, we might bear rently un der 5 per ceat , of sales, reserve Thus with the clothing mini-Budpet’s lead towards hnikorQ rnr fasier settle- with occasional driuht. s£. 

As far as reflation is con- in mind the possibility that the the- group plans to double water division pertaining equally well easier credit. last vear and lower short <,r **nuun will «*■•»« ctoudy wim 

ceraed. the presumption would traditional relationship between pump outpul Increase steer- the upshot is a rise in profits of See also Page 16 ™rm “one? market rates lo 0 ^ h Sr a uwos %nSv win 

be that the pre-election boom merest rates and the economic production by 50 per a fifth to £941.000 pre-tax on a Haramind looked a natural JjTS t&Xi * 

game has been restored. Why cy cIe wU b ®, broken (or that cenL DV er the year. Meantime sales rise in the region of 12 L. Hammond for an investment income S k and K. Kbb- *■ 
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term money market rates lo Temperatures generally. will fa* 
boot. Hammond looked a natural ncar pr nuher above normal,.': 


j«Y PAIII I rwi«; other than that the Dow will tionai oir 

make a further attempt at the a * equit 
NO ONE could miss Paul 1000 level? expect a 

Volcker easily in a crowd. Presi- As for inflation, here is a inflation 
dent Nixon's international mone- working hypothesis The UJv. sufferers. 

“d the U.S. are attempting to ^ A 


beneficiaries and the trend towards exhaust from a low of 7SJp to I33p. would be “not less than” in in the current year. Tims the Max. 2 UC (iWK;. ^ 

fitting depots, switching busi- At the net attributable profits 1969-70; for the calendar year forecast of an additional £80,000 Cent. S. and s.W. Kng; W. nn*. 


of Six feet seven inches hich in luc “ le «* n„«1I aesss awa Y from ^ garage level there is help from a sub- 1970 insurance brokers’ profits pre-tax from sub-letting part of lands: Channel *** , 

his sober 1 black socks, weighs control inflation. Both countries V|UIBltOn rlazell forecourts and the original normal tax charge via pre- were un IS per cent. Dn average the head office is a relief, rather £d P MMv*\m!!Si 

2&0 lbs and tops off this impres- have historically high and per- Quinton Hazell’s accounts re- equipment specialists, is another acquisition (furniture) losses, white earnings rose 22 per cent, than an encouragement and J vtf.to N. iiuht or nwdSaS 

sive frame with a pair of steely haps rising unemployment vise the 1971-72 forecast up bonus. Finally the distribution which pushes earnings up from This week saw the resignation Hammonds’ vulnerability to a *y' ax _' 23C ’( 73 F>. -_*■ 

eyes, a slack jaw and a near bald rates. Their inflation levels are from £l.S5m. pre-tax at the time depots, currently accounting for 7p to lOp a share, or 8.7p fully of a group managing director bid is more important that its ^ t>nt, s nnri^jp 

crown to his head. Yet while he therefore past the peak and of last April’s rights issue to at about 40 per cent of group out- taxed. That leaves a p/e of 13 appointed last March; and yes- prospects to a p/c of 16.3. Eng.: Lake Dfcirict; hie of sjt 

the' n enou - e ^ b s a headir) £ more or less sharply least £2.1m. against last year's put against a third a year ago, (15 fully taxed) facing a terday brought the results, with See also Page 24 Borders; E. and S-W. Scot*: 


that the U.S. Treasury Under 
Secretary for Monetary Affairs 
must now be rated quite an 
enigma when it comes to policy 
making. 

Paul Volcker has held his 
present job since the Republi- 
cans first came to power some 
two and a half years ago. That 
he got the job at all is note- 
worthy since he is widely 
believed lo be a Democrat. But 
the fact that he has kept his 
post despite the dollar's vicissi- 
tudes and a change at the top 
of the Treasury underlines bath 
his professional competence and 


Lynch adamant on Dublin’s 
right to concern over Ulster 


UCS: new moves 
within two weeks 

BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


BY DOMINICK j. COYLE 


DUBLIN, August 20. 
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in Washinrtnn a«s hi* Fiohtnin*. TH E battle of words between the passive resistance campaign acute frustration in Dublin. This that Britain accepted the fact expected over the next fortnight willing to consider a deal with- «r n cii v ncrasrnn.it »h»-’ 
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| GLASGOW. August *20. 

, SWIFT Government moves on Davies made his Commons state- 1 
Upper Clyde Shipbuilders are ment as Mr. Kelly seemed un-i 
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crisis so far as foreign dollar 
holders are concerned. 

ohilifv North were of no concern to the important to look elsewhere for Government felt it was now under the Tories.’* which included 31 hours with the same as used by the Labour 

1 iUVcII dOuHV Government here. an explanation as to why Mr. totally unable to influence The present rift between Dub- Scottish trade union leaders and Governmcnt in providing the last 

The usual exulinition nF 0° the contrary, said Mr. Lynch sought to intervene pub- British policy. lin and London is now almost u P^ r C1 >' de sba P stewards as £7m. loan for UCS— not only to 

Volcker’s appointment is that Lynch, any situation in which the «“ _ Following that interview. Dr. complete. .Mr. Lynch, and his «« “„"j» ““‘™ “ r -.K ell F ‘'“‘•W. 


BUSINESS CENTRES 


his office. 
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official support for the campaign many months now. Secondly, amounted to “a dialogue of the full significance of the crisis. As °PP osed unions— there UCS yards. 
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to meet in London on October others throughout the country, clashed publicly over the 
20 originated from Mr. Lynch's have left Fianna Fail to join the Republic’s neutrality in the 
telegram to the Heath-Faulkner new Republican Party being war). In fart, the seeds of the 
talks at Chequers. In effect, it organised by one of Mr. Lynch's clash were planted many months 
ivT- I demanded immediate discussions former Ministers, Mr. Kevin ago. 

£££ Qn a political settlement to the Boland. When Mr. Heath met Mr. 

Northern crisis. The alternative. But it is the diplomatic Lynch at the United Nations in 
; • ! AflaSHBfr I said Mr. Lynch, was that his vacuum between the two capitals New York last October, the Irish 

Government would support the which has produced the really side was left with the Impression 

Signs of more conciliatory 
attitude in London 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

over the Treasury earner mis 

pe?Uira? r profesSonal he" too had ALTHOUGH Anglo-Irish rela- at Westminster to prevent any leader, Mr. Harold Wilson, and 

little time for the metaphvsics of lions a re at a ver y low ebb - there future Stormont Government with Mr. James Callaghan, 

the international monetary came, were signs or a more concilia- from tampering with the reforms “shadow" Home Secretary, 

But an additional factor of tory attitude in London yester- implemented over the last two formally renewed the Opposi- 

imnortance was that Volcker had day. years. lion’s demand for the recall of 

-,_i- . _ g.u ... Ki,. Mr. Heath decided to make no This, it is felt, would go some Parliament to discuss the Ulster 
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Secretary for Monetary Affairs 
with Douglas Dillon) and wound 
up as a Vice President of Chase 
Manhattan Bank, thus satisfying 
the Republicans’ penchant for 
practitioners over theorists. 

All this still counted in his 
favour when John Connally took 
over the Treasury earlier this 


Xn tho crrpprr liquidator as UCS is being wound test in Glasgow. 

on me streets. U p_ t^is will take place before 

the formal setting up of the r)f»vplnnmf>nt 
company which requires legisla- °P , 

T7 TP « tion Although Sir John yesterday 

r.l. snare The Board will be able to specifically excluded the Upper 

, initiate moves for new orders -J™? - “ e '? lo P n,pnt 

index hourlv (something the liquidator cannot adthonty discussions, it seems 
AI1UCA UUU11V dQ) an(J ^ negotiate the hard to believe that any talks 

Financial Times Reporter unions on future cooperation. 2.1 

_ . . . . , The signs now point to an opera- Scotland could avoid the problem 

Tl£ Financial Tunes Industrial tion n fa ot neC essarily limited to of shipyard reoreanisation. 

Ordinary share index is now ^ modest size and scale The Proposals aim at the 

being calculated on an hourly bv Mr Davies's “four authority taking over the UCS 

basis. Since the beginning of p n "-a tntaV of 9 5 S yards and keep them open for 

1965, it has been calculated WCir iiers -and staff nrnrfn nng ’Biv “ at leafi t the immediate future" 

four times daily, on prices statI P roducmg s “ until alternative jobs are created, 

ruling at 10.30 a.m., noon, H J “ We are concerned about jobs 
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